
business 



i 

< U.K.OI -626 5678 $ 

I^MVAVtViVAVA*^' 


FINANCIAL TIMES 


No. 28,353 


PUBLISHED IN LONDON AND FRANKFURT 

Tuesday December 23 1980 




***25p 





IfeflMxrff 





The first name in unit 
7>erft’lafcn. . . /ook for the 
name on the product. 


COBrnwafTAL SELLING PRICES: AUSTRIA Seh 16; BB.GIUM Fr 28; DBUMARX Kr 6.00; FRANCE Ft 4; GERMANY DM Z.0; ITALY L 800; NETHERLANDS FT 2.0; NORWAY Kr 54»; PORTUGAL Esc 4S; SPAIN Pt» 7S; SWEDEN Kr 5 00; SWITZERLAND Fr 2.0; EIRE 3 Op; MALTA 25c 


NEWS SUMMARY 


GENERAL 


BUSINESS 


Railway 
safety 
‘likely to 
worsen’ 


British Rail’s safety standards 
are likely to deeriorate because 
of lack of investment, accord- 
ing to an official report. 

BR's safety record was “not 
unsatisfactory” but main- 
tenance work and -track renewal 
has been deferred. 

BR said its track renewal 
programme was about 200 miles 
a year behind schedule. It 
plans to close unsafe lines and 
estimates that about 3,000 miles 
could close in. 10 years unless 
it gets the necessary funds. 
Back Page 

Meat pledge 

Workers in Piotrkow Trybunal- 
ski who threatened to go on 
strike were promised they would 
have more meat for Christmas 
than anywhere else in Poland. 
OH well may bum for six 
months. Page 2 

Police drive - 

A New Year police recruitment 
drive is planned for Southall, 
where teacher Blair Peach died 
in clashes between police and 
anti-National Front demonstra- 
tors. It coincides with a . cam- 
paign to employ mote coloured 
police in London. 

Portugal’s PM 

Portugal's new Prime Minister 
was named as Sr. Francisco 
Pinto Balsem&o. Page 3 


Dollar 
weakens; 
gold 
up $11 


• DOLLAR lost ground in thin 
trading to dose at DM 1.9620 
(DM 1.9750), and its trade- 
weighted index fell to 86.9 
(87.4). Page 25 

• STERLING recorded little 
overall change. It finished at 
$2.3520, and its trade-weighted 
index was 77.7 (77.6). Page 25 

• GOLD rose $11 in London to 
dose at $595.50. Page 25 



Recovery period for 
industrial economies 
put at 18 months 


BY ROBERT MAUTHNER IN PARIS 


New Minister 

France’s Co-operation Minister 
Robert - Galley was also 
appointed Defence Minister. He 
succeeds Joel Le. Theule, who 
died -suddenly more than a week 
ago. 

Coach overturns 

A London-Felixstowe coach 
carrying mainly elderly people 
turned on to Its roof near 
Ipswich. The driver had head 
injuries and two women pas- 
sengers were slightly hurt. 

Skiers killed 

Two skiers were. lulled and six 
hurt in an avalanche at Les 
Arcs, France. Britons flock to 
Alpine Tesorts, Page 6 

Docherty trial 

Tommy Docherty*s perjury trial 


• GILTS strengthened con- 
siderably as the dollar 
weakened. The Government 
Securities index rose 0.48 to 
dose at 69.06. Page 28 

• EQUITIES rallied dear the 
close- The FT 20-Sbare index, 
3.4 lower at 2 pm. finished at 
464.6, down L9 on the day. 
Page 28 

• WALL STREET was 8.28 
higher at 945,48 near the close. 
Page 26 


THE RECOVERY in the indus- 
trialised countries' economies 
will take at least 18 months to 
get under way. In the meantime, 
unemployment will rise to a 
record level, according to the 
latest forecasts of the Organisa- 
tion for Economic Co-operation 
and Development. 

The organisation’s half-yearly 
economic outlook report, pub- 
lished today, is even more 
gloomy about the short-term 
outlook than it was in June. 
No longer hesitating to use a 
term from which it has shied 
away, the OECD economy has 
entered “recession” with declin- 
ing Gross National Product 
likely to be recorded in the 
second half of 1980 in most 
major countries. 

At the same time, unemploy- 
ment. in the OECD is likely to 
rise from about 23m to 25.5m 
by mid-1982, the new horizon 
for the OE CD’s forecasts, which 
has been extended from 12 to 18 
months. 

That will represent nearly 7.5 
per cent of the member coun- 
tries' labour force, compared 
with the previous peak of 5.8 
per cent reached this year. 

Most of the brunt will be 
borne, as in the recent past by 
young people. Another impor- 
tant result of higher unemploy- 
ment is that periods of 
unemployment are becoming ' 
longer. 

If the pessimism expressed by 
the OECD about the current 
situation does not come as a 
surprise, the predictions of “an 
extremely attenuated ” recovery 
contradicts earlier OECD fore- 


casts that the shallowness of the 
present recession would allow a 
relatively quick upturn to occur 
in 1981. 

The organisation's experts are 
now saying tha the prospects 
are for no more than a weak 
recovery starting in the first 
half of 1981, which will eventu- 
ally reach an annual rate of 
about 3 per cent for the area 
as whole in the firs ihlf of 1982. 

However, in 1981. the average 
year-on-year growth of the 
OECD area is expected to be 


Details. Page 3 
Editorial Comment. Page 16 
Tories warned, Back Page 


no more than I per cent, which 
is no higher than in 1980. In 
three major member countries. 
West Germany, the UK and 
Italy. GNP is expected, to 
decline next year compared 
with 1980. In the case -of the 
Germans and Italians it is pro- 
jected to grow again by the 
second half of 1982. 

Dr. Sylvia Ostry. Canadian 
head nf the OECD's economics 
and statistics department said 
at a news conference that oil 
prices rises decided by the 
OPEC countries at their recent 
meeting in Bali, did not modify 
the OECD's main forecasts, 
although these had been pre- 
pared before the OPEC confer- 
ence. 

The organisation's predic- 
tions. based on the assumption 
that the price of crude oil would 


rise at the same rate as OECD 
inflation, had taken into account 
an increase of 12 per cent in 
the price of crude in 1981. The 
difference between the projec- 
tion and the likely rise in aver- 
age oil prices of 13 per cent in 
1981— compared with the pre- 
vious year — was not significant 
enough to affect the picture 
given by the report. 

Dr. Ostry said one of the most 
encouraging features of the 
present situation was that 
member countries had been 
largely successful in avoiding 
the adverse effects on inflation 
caused by the first oil price 
shock in 1973-74. j 

By responding to th$p second I 
round of oil price increases with I 
synchronised tight monetary 
and fiscal policies, domestically- ] 
generated inflation appeared to j 
have accelerated much less than 


Extra 

£300m 

gilts 

created 


U.S. ‘concerned 
at treatment 
of hostages’ 

BY JUREK MARTIN, U S. EDITOR IN WASHINGTON 


By Purer Riddell, Economics 
Correspondent 

AN ADDITIONAL £300m of 
gilt-edged stocks have been 
created as a precautionary move 
lo allow the Bank of England 
e.xtra leeway in managing the 
lilt market over the holiday j spokesman, staled that i lie U.S. 


THE U.S. yesterday chai longed 
Iranian assertions that ihe 
American diplomatic ImstaCes 
were being properly eared for. 

In trying to head off what U.S. 
officials see as a naked propa- 
ganda ploy by Iran. Mr. John 
Trattner. the Stale Dep.irlment 


period. 

The issue is unconventional 
since ihe stocks — further 
tranches of ihrce existing stocks 
with maturity dates in the 1990s 
— are not being offered for sale 
and will not he operated as 
total slock by the Government 
Broker. 

The stocks will only be made 
available if the gilt market 
threatens tn run away and to 
upset the relative balance of 
interest rates, generally known 
as the yield curve. 

The normal response would 
be to offer a new gill-edged 
stock for sale, hut this is nor 


might have been expected. j j . .. 

This does not mean that the ! officially regarded as practicable 


OECD is satisfied with the pro- 
gress made on inflation. The 
report says inflation will still 
be running at an annual rate 
of between 8 and 9 per cent by 
mid-1982 for the area as a 
whole. 1 to 1.5 percentage 
points higher than at the end 
of 1978. before the latest series 
of oil price rises. 

Dr. Ostry said the most 
troubling aspect of the balance 
of payments picture was the 
widening deficit of the non-oil 
developing countries, forecast 
tn increase from $50bn this year 
to S60bn in the first half of 
1982. In some instances this 
could lead lo financing difficul- 
ties, thus increasing the need 
for concessionary aid. 


over Ihe next 10 days in view 
of the disruptions of the holiday | “ unreasonable." 
period. 


had " reason to be concerned 
about the. health and treamu-nr. 
of several of the hostages ” who 
have now endured more than 
14 months in captivity. 

Far from heme housed in 
luxury holds or the residence 
of the l.ue Shah, as ha> been 
suggesied in Iran, a number of 
ihe hostages "may in faei he in 
prison.” Mr. Tra liner said. 

He denied that the U.S. was 
considering breaking off ncKou.i- 
rions with Iran, through Alger- 
ian intermediaries, for iheir 
release. 

Although Mr. Edmund Muski<\ 
tile Secretary of Slate, 
described on Sunday the iate-i 
Iranian financial condemns for 
ihe release of ihe hostages as 
Mr. Traf.ner 


• MASSEY FERGUSON, the 
troubled' . farm machinery 
group, has had its Australian 
interests placed under the 
control of a receiver-manager. 
Back Page 

• OUTPUT in Britain may be 
the poorest of any of the major 
European economies over the 
next two years, according to an 
Economic Models Group fore- 
cast Page 6 

• CHEMICAL production has 
fallen - more sharply in Britain 
than in the rest of Europe and 
Is expected to decline further 
next year, the Chemical Indus- 
tries’ Association says. 

• BRITISH GAS Corporation is 
likely to fail in its bid to land 
gas from the North Sea Stat- 
fjord Field. Oil companies 


was postponed from March 15. involved have selected Nor- 
by a London, judge so be can wegian facilities, subject to con- 
manage Sydney Olympia foot- ditiohs. Page 2 

ball dub next season. _ _ . _ ■ 

• KELLOGG, the breakfast 
A nn a9| fnc-f. cereal .producer, will no longer 

nppcai _ __ have to ask the Government to 

Erixton prisoner Alan Rutty approve planned price rises, 
wbo went for a night on the g 


Davy Corporation rejects 
£140m Enserch offer 

BY HAZEL DUFFY AND JOHN MOORE 

THE Davy Corporation yester- John Buckley. Davy chairman, completing its formalities with 
day rejected the £140m plus said he had been astonished by the Securities and Exchange 
offer by the U-S.-qwned Enserch the unsolicited approach from Commission in the U.S. The 
Corporation. It said the offer Enserch, which is involved group has already started to file 
was wholly inadequate and not- primarily in oil and gas trans- documents with the Office of 
in the interest of Davy share- mission and exploration. Enserch Fair Trading in the UK as part 
holders, employees or clients. also owns the Ebaseo contra ct- 
Mr. Benjamin Brown, a fin an- mg company, 
cial vice president of Enserch, Enserch felt the combined 
said yesterday that Enserch was two groups would form a 

sufficiently large and powerful 
organisation to bid for the super- 
projects around the world. 


Tap sell-out 

It was stressed last night lhat 
this method of issue is a result 
of timetable problems and is 
not an cweriiuent with a new 
sort of funding. 

Ai present there .is no tap 
stock after ihe sell-out of the 
19S9 issue on Friday, but the 
market is strong. Yesterday, 
prices of medium and long- 
dated stocks closed up to £1 
higher — only £1 off the day's 
best. 

The stocks, which will only 
he offered if this demand 
appears too exuberant, are 
12* per cent Exchequer 1992. 
12* per cent Exchequer 1994. 
and lOi per cent Exchequer 
1997. 


said ihe U.S. would “continue 
our effort ” to secure iheir re- 
lease. 

Mr. Trattner termed a-* “a 
falsehood ” London newspaper 
reports that the U.S. and Iran 
would meet in the British 
capital this week lo press talks 
on the financial terms — and 
specifically on the Iranian 
demand that the U.S. lodae 
about 824b n with ihe Algerian 
Central Bank to cover l.oih the 
frozen Iranian asseis and a sum 
said to ref«rcsenl the wealth of 
the late Shah which Iran wants 
returned. 

At the same. time. General 
Alexander Haig, ihe designated 
Secretary of State in the Reagan 
Administration, lold a news 
conference yesterday that he 
fully intended to support both 
President Carter and Mr. 
Muskie in their attempts to 


town and was incapable of 
climbing back- into prison lost 
his appeal against sentence. 

Cash plea 

Catholic families in Nagasaki 
are being asked to- give £21 to 


• TAXATION specialist Mr 
Eric Meade, 57, is to become the 
next senior partner of Deloitte 
Haskins, one of the largest UK 
accounting firms. Page 8 

ARGYLL FOODS, the whole- 


help finance the Pope’s visit To .sale and freezer centre group. 


Japan next year. In Scotland, 
Bishop Francis Thomson of 
Motherwell was appointed to 
chair a council which will plan 
the Pope's visit in 1982. 

Safety first 


is to launch its fourth rights 
issue within two years to fund 
part of the proposed £19.5m 
acquisition of Oriel Foods. Page 
19 and Lex. Back Page 

• SCOTTISH & NEWCASTLE 
Breweries reports pre-tax 


A technique to. stop 'choking profits down £3.3m to £l9.3m, 
should be publicised because of on . turnover up £37. 5m to 


ihe number of meals that wiH 
be eaten over Christmas, a 
coroner said. Pathologist Dr. 
John . Terry said; “Give (people 
' or yourself) a vigorous upward 
thrust with clenched fists. . ... 
just above the navel" ... 

Briefly . . * 


£277.3m, for the sir months to 
October 26. Page IS and Lex, 
Back Page 

AUDlOTRONIC, the electronics 
distribution group which has 
reported' its third consecutive 
interim loss; is receiving “every 
co-operation" from its bankers 
bat-still cann ot predict a return 


«n N«ttad? '*!»-«**»*. Pa * e 18 


bria police average nearly one 
a day. 

Vigilante groups will be set up 


WEST WARD TELEVISION'S 
pre-tax profits for the year to 
July '31 are. down from £791,000 


in Uganda* to Abduce the crime £760^00. Page 18 
rate, ihe. army chief of staff #-PETBOW HOLDINGS, the 
Wl< *' - ... generating and welding sets 

Holiday flights .were disrupted ’ manufacturer, made a pre-tax 
by Greek ' ‘and Portuguese loss- of £552,000 during the half- 
strikea. Page 3' year to September 30. Page 19 


disappointed by Davy's 
response. “ We will proceed 
with our various regulatory 
filings in preparation for a 
formal offer to Davy share- 
holders.’* 

Davy's statement; after the 
first ful) board meeting since 
the offer was announced on 
Wednesday, set the scene for a 
likely battle of words. 

According to the statement 
the board's rejection was 
unanimous and emphatic. Sir 


of normal investigation 
Davy has also been approached 
by the Office and will submit 
documents. When the Office has 
concluded its investigations, it 
will* recommend to the Depart- 
ment of Trade whether any 
But. Davy said yesterday that further study is needed by the 
the group “has for some time Monopolies and Mergers Corn- 
qualified to bid for the world's mission. 

biggest projects and has Rumours of a counter bid have 
achieved conspicuous successes been circulating in the past 
in competition with the largest week. But Sir John said yester- 
engineering and contracting day that Davy has so far had no 
companies. Enserch adds nothing intimation of any other interest, 
to Davy.” Davy shares’ are standing 20p 

Enserch may produce its offer below the Eoserch offer, which 
document by mid-January after values them at 190p. 


Thes, particular issues hm* I S *™*' > JlS 

been selected because or tLcir j RL U,r " " ,,eral Haj,r - ani ? 
special appeal- to domestic non- 
bank investors — Ciry institu- 
tions and the public. Conse- 
quently, the ftocKs arc avail- 
able without the oer.efit of the" 
next dividend payment* which 
makes them more ath active on 
taif grounds but • ach of the 
stocks is not free of tax to non- 
residents. This is ! n order lo 
reduce the attractions lo over- 
seas investors. 


Mr. Mii<d;ie conferred yesterday 
morning in the State Depart- 
ment. 

Mr. Trattner maintained that 
ihe principal reason for U.S. 
concern about the nealth nf tin* 
hostage? emanated from letter-, 
recently received from 34 of the 
5- --api’ivcs. 

These demons! rated that -tip 
nf tr,>? hostages were suffering 
from medical problems which 
wen- nu: receiving “ adequate 
atient tun." He alleged that Iran 
hud n.ii even observed minimal 
mi rn.it i.rnal standards in the 
treatment of the Americans. 

The U.S. had no direct 
evidence ihar Iranian officials 
had aciually Turin red or beaten 
any of ihe captives, he said. 
Bin it is clear that the U.S. 
especially concerned about the 1 
IS hostages from whom twining 
has been heard recently. 

On Sunday. Mr. Be had . 

Nah.ivi, spokesman for the ■ 
Iranian Parlianientd’y Commis- 
sion on the hostages, had ! 
claimed that they were all in . 
splendid health ami replete- • 
•*nh all luMiric-. 

He had said Iranian tele- . 
vision crews would soon lie • 
filming ihe hostages — vith the 
film prcMiinab!.’- to be dissciri- . 
naicd over the Christmas period 
to show the humanitari:*:i 
nature of their Iranian copiovs 
Ji is not sure whether Ameri- 
can television would >hiiw sucii 
film ns it has in th>* past. But 
the U.S. Severn men: is intent 
on demonstrating sn rdv.vve 
that such material is inherent 1 - 
suspect at best and incomplete 
in any case. 

In dealing with Urn ptr-si- 
btlity that, failing a financial 
agreement, Iran might put some 
of the hostages on trial lor 
espionage. Mr. Trattner re- 
iterated that the U.S. continued 
to hold the Government of Iran 
*• responsible and accuuntahlo " 
for the wellbeing of the Ameri- 
can captives. 

Feature, Page 16 
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ICI overtime ban set 
to start next month 

BY NICK GARNETT. LABOUR STAFF 


Dec. 19 


Spot ;S2.351D-3530'SS.3245-326S 
1 month fl .55-1.70 pm 1.60 1.70 pm 
3 months : 3.1D-3.25 pm 3.75-3.85 pm 
12 months 3.75-4.00 pm 4.70- 4.90 pm 


OFFICIALS OF the seven 
unions representing the 44 .(hX» 
blue-collar workers in ICI are 
telling their members to begin 
an overtime ban in all the 
company's divisions from 
1 January’ 19- 

The decision, taken in an 
attempt lo limit compulsory 
redundancies and further job 
cuts, and in prorest at the 
company's general reaction to 
the recession, could disrupt 


some of Id's operation!; even 
though there has been j marked 
reduction in overtime in the 
past six months. The overtime 
ban. however, will not be 
applied to continuous process «•' 
maintenance work. 

Four thousand blue-collar jobs 
have been lost in the company 
in the past year. In October its 
unions were told that manage- 
ment was cutting slightly more 
Continued on Back Page 


ACAS intervenes in BL strike 


Br ARTHUR SMITH. MIDLANDS CORRESPONDENT 


TALKS aimed at ending the 
damaging strike which has 
halted BL Cars' successful Metro 
model will continue in Birming- 
ham today. 

This follows a last-minute 
intervention by the Government- 
backed Advisory. Conciliation 
and Arbitration Service. 

* Nearly six hours of negotia- 
tions between senior manage- 
ment and union leaders at 
Longhridge, Birmingham, made 
tittle progress in the dispute 
over eight meo dismissed for 
their alleged roie in damaging 
property and cars at the plant 
on November 21. 

The company yesterday 
refused to make concessions in 
the face of the week-old strike 
by 1,400 workers who claim 
victimisation " of their col- 
leagues. 

The Midlands region of the 
Transport and General Workers’ 
Union was minutes away from 


declaring the dispute official, 
and risking another confronta- 
tion with EL. when ACAS tele- 
phoned to the union's West 
Bromwich headquarters to sug- 
gest further talks. 

Telephone links secured both 
union and management agree- 
ment to attend a meeting today, 
but the room for manoeuvre 
seems limited. 

The transport union, which 
backed Mr. Derek Robinson, 
the dismissed Communist con- 
venor. sees the dispute as an 
issue of principle. 

BL seems equally determined 
to assert its right to manage 
after the disorderly scenes at 
Longbridge when workers 
stormed the main administra- 
tion building. 

Union officials were warned 
yesterday that strikers who did 
not report for work on January 
5 after the Christmas break 
would be deemed to have repu- 


diated their contract of employ- 
ment and would be dismissed. 

Mr. Brian Mathers. Midland 
secretary of the TGWU. said he 
was disappointed by the com 
pan/s refusal to submit the 
issue to an independent inquiry 

Two - members of the region', 
finance and general purposes 
committee would be attending 
the talks with ACAS and would 
be given authority to declare 
the strike official or take what 
ever action they thought neces- 
sary. 

But Mr. Mathers made clear 
he was "prepared to explore 
any avenue to try to get 
sensible solution.” 

Shop stewards and union 
leaders are clearly anxious to 
find a settlement to a dispute 
which could damage efforts to 
persuade the Government to 
commit a further £lbn of 'stale 
finance to the company’s re 

coveiy programme. 
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EUROPEAN NEWS 


OIL COMPANIES REJECT BRITISH OFFER Denmark’s 

Norway favoured for Staff jord gas g°p 

BY Willi am nniiEAD/~E ik) nnrimniM llv Tr II / v/ 


Polish well fire 

, r . ,, inSpaai; 

burn for six inonttts - m ^ ant 


BY WILLIAM DULLFORCE IN STOCKHOLM 


OIL COMPANIES sharing the Golden Block, 34/10, and the 
rights to the S41 per cent of Heimdal Field. 


and competitive " to land the its recommendation to the '(£2.401 per BTU for the Statf- 
tne Norwegian side of the > n nir, ;r in*, n.-jhinur hi* FVvhn*arv TIjp finr. lord sas. But he sand that tne 


olden Block, 34/10, and the The issue Is now with the finn yesterday that the Euro- 
eimdal Field. Norwegian Oil and Energy Dean gas consortium. led _ by 

It would only be “ economic Ministry. which has to make Ruhrgas, had offered S5.50 


By Hilary Barnes in Copenhagen BY CHRISTOPHER BOBlNSXI IN WARSAW 


PEN MARK'S gross domestic 
product fell 1 per cent this 


POLISH engineers, struggling Jicity hare raised hopes, hi thV 
to put out an oil well fire af country that the find mas' be 


By Robert Graham fcvMwtrfdy 


5? e 1 iN0 . gl3 n sl J e 01 ttie Statfjord gas in Norway if fne Cabinet by February. The Gov- jord gas. But he sand that tne 
Worth bea yesterday reconi- * a5 these two other fields ernment, in turn, must submit price escalation clauses in the 

tVt onrluH nnonimniulu Ihil tho ^ ... ... _ . ^ .. ^rr .L.. 


friended unanimously that the were pumped through the same a proposal for the transport of continental offer would give the 
gas from the field be landed in pipeline, said Mr. Arve Johnsen, the Statfjord gas to the StortiDg companies a better return in 
Norway. They thus preferred Statoil’s managing director. " M “ •*«*« 


the purchase offer from conti- The state Oil Directorate in 


before Easter. the 1990-1995 period Lhan the 

The field has recoverable British offer. 


cental buyers to that made by Stavanger has suggested pre- reserves of about 400m tons of Ray Dafter, Energy Editor. 


pie British Gas Corporation. viously that some smaller oil oil and over 40bn cubic metres writes: The BnUsh Energy j increased by 5.5 per cent as 

' But at a news conference in and gas fields, such as Hod. of gas. Oil currently is being Department said last night that ■ did exports: Imports fell by a 

Oslo, Statoii and Mobil, who VaUiall and Balder, should be produced from one platform, it still hoped that g as from the j similar percentage, 

form the operating team for the developed before the Golden with the gas being re-injected. Norwegian sector of thp Siaif-i New car registrations in 
field, stressed' that their choice Block. The state oil company, but re-injection' cannot con- jord Field would be pumped ' the first 11 months were 42 

depended on the Norwegian Statoii. on the other hand, tinue. for technical reasons, through the £l.lbn British pipe- ! per cent down, to 70.456 com- 

Ciovernment authorising early wants to bring the Golden Block beyond the. end of 1985. line system. The way was still [ pared with the same period 


cent and private gross fixed 
investment by 15 per cent, in 
each case the sharpest setback 
iu a single year for a genera- 
tion. Public consumption 


months. Soviet and Hungarian unlikely. , ta vrerent silemw 

specialists are helping and talks According to ' Mr. Josef { Yesterday as-it llstened to the - 
have begun with North Amen- stemulak. at the -Ministry of j ^its of a draw.that distri- ’ 
can experts on the terms under Mines, there are nine known i -.tmted Pteff - 4t3bn f£240m) ' 
which they might assist oilfields in the area. The ) ^ money. , ■ ■■ 

The fire, which has been burn- largest is said to contain 2m I KnoUtr as Si tior<fd V* Hre-ftot - 
mg for 13 days, is at the head tonnes of oil. The others bold One"), it is the. worWs . 
of an .exploration well which up to 60,000 tonnes each. largest single lottery. 

officials estimate is yielding be- Polish domestic oil produc- Yesterday’s first pmeamounied ■ 
tween 2,000 and 5,000 tonnes cf tion is currently 300.000 tonnes to Ptas fl.TobnJ' -and-' 
oil a day. a ye ar, while imports total was won by people In ; the , : 


development of the so-called into production quickly. 


line system. The way was still 


Mr. Johnsen would oof con- open for this To happen 


pared with the same period 
last year. 


which they might assist 
The fire, which has been burn 


mg for 13 days, is at the head tonnes of oil. The others bold 
of an .exploration well which up to 60,000 tonnes each. 


oil a day. 


The fire and attendant pub- around 16,5m tonnes. 


Oslo’s policy on oil and industry in the melting pot 


BY WILUAM DULLFORCE, NORDIC EDITOR, 


1)0 NOT look to Noway for the end of 1977. Norwegians’ “Should we not accept that nated. the share of industry needs. The latest discoveries industrial workers between forces. 

lessons in how .10 use North Sea domestic consumption climbed we possess the oil ? Should we and mining in gross national suggest that their reserves will 1970 and 1977 was only 13.8 It . proposes . . to reduce 

oil revenue .to arrest a decline by 19 per cent, at the same not without bad consciences use product has declined from 23 fast for at least a century, while per cent, compared with 15.4 corporate taxation by between 


between forces. 


Alicante region of southern " 
Spain. Tickets are issued in 
. A series of 39. and an -the 
winning* - series- were sold 
from the small village of 
AlmoradPi .near. Alienate. 

Each ticket costs Ptas 22.500 • 
(£122) and is TisuaUy roW in • 
tenths and then further ^sub- 
divided among friends, and - 
family. - Thus the -winnings 
are usually .7 widely . distri- 
buted. 


rtCIlUc >LU 4UC9L 4 4ICLI1JIC ptl wtll tut ^«*u'** tlU( IVIUIUUL Ua U LUlOLUTIILn U^C ptUUULL 1143 VJC\imCU HUJU AW* Hi J ■ wimiw ys. & «.k ul v J “ ■ | A _ - - • l u - tints'" Vj 

manufacturing industry- time as their industrial produc- our oil revenues to .roaJte per cent in 1972 to 16 or 17 per they have only just started to per cent for British workers. NKr 400tn and NKr 500m in ; One par in nearoy pjcnn otic 


Norwegian industrial output tion fell by 3 per cent. society bettei 

grew without interruption dur- The mistakes were recognised, open accept 


society better and with our eyes' cent in 1980. Employment in explore the immense area north On the other hand, between 1981, and measures 
upen accept the adjustments businesses exposed to competi- of the 82nd Parallel. 1972 and 1977 the effective already been , taken to 


exposed to competi 


have i 
revive i 


mg the 1960s. reaching its peak In 1978. the Labour Government that must follow, even if they tion fell by 35, 000 between 1974 When the Storting decided exchange rate for the krone the Oslo stock exchange. The 


m 3974. It. .slumped badly the switched to a stabilisation line must' lead to a considerable and 1979.' but rose by 190.0(H) on a production ceiling of climbed by about 16 per cent. need for higher company earn- 


fol! owing year and has still -to and clamped on a 15-month demolition of our productive in the so-called “sheltered 90oi tonnes a year, it 

-« n '- a .m!.. _ tmmmm nr n «.. r^-SOUTCGS^ * # he asked. tironnhnr ** A ctao^lx* owiwinn cmimin cr fin an nil nripp 


Between 1970 and 1978. pro- ings is recognised. 


mum to the 1974 level. 

■In that year, offshore pro- 


wage -and price freeze. Manu- 
facturing output showed some 


branches." A steadily growing counting on an oil price of $8 ductility in Norwegian industry 


duotfon was only just getting improvement in 19i 9. but is now 
under way. and gross income stagnating again. 


But, as a statistician, Mr. part of Norway’s production of a barrel, which would 


from oil and gas exports was Norway's industrial policy is 


NKr 490m (£41m). In 1980 it back in the melting pot. The 
will be close to NKr 45bn fire was stoked again this year 
(£3.75bn). Norway’s yearly by one of Norway’s most 
revenue from offshore oil has eminent economists, Mr. Odd 


HOW INDUSTRY FALTERED AS THE OIL FLOWED 


$8 ductility in Norwegian industry The Government is not largest single amount won 

be showed roughly the same poor abandoning the idea of indus- this year- 

development as in Britain, in trial regeneration. An economy This is the lottery’s 10lst year 

contrast to the much faster relying entirely on offshore oil .• and it has almost become: a 


tickets which gained prizes 
worth Ptas 5bn . (127m). 
while the ownersdof the bar 
topped up winnings of . 
•ptas 125m (£680 ,000)-?: the ' 

largest single amount won 
this year- 


grown from NKr 121m in 1974 Aukrust. head of economic 


to just under NKr ISbn. research at the Statistical 

The income h » not been used end for mooy 

Monoodon chairman of the com- 


to renew Norwegian industry. 

although official policy stated in ,d n i!£ n fr w " d J 

1973, when it wu formulated. *"*5*. tbe naUonal P ay 


mm 


A-0IO. WIICU J l uauioucu, 

that the depletion of the off- n 110 s . 


should 


Norway had shuffled back- 




restrained, in order not to , iat l 0 . <h t oiI H*. 

destroy the existing industrial Aukrust claimed m a provoca- 
strurturp t,ve challenging speech. 

srninure. The Government had acted 

, A ceiling of 90m tonnes of inconsistently by announcing a 
mV and gas equivalent a year policy and then doing 

was indicated by the Stortnng opposite. It had fallen for the 
(Parliament), and emphasis was te mpta.tion t 0 spend the oil 
placed do using oil money to revenue- and the country was Aukrust does not lack figures to goods is being maintained equivalent to $15 today. 

- 1 V°1? P . # a A h ?‘ te: r ?f r,ve -i already slipping into an “oil support his case. Oil now takes through state subsidies Norway also differs 

industry tor tne day the oil economy." . 15 per 0 f gross investment. At this point, the differences Britain in its attachment 

ran out. (jutpiK this year win Althnui 


contrast to the much faster relying entirely on offshore oil : and it has almost become: a 

growth in. say, the Netherlands would be extremely vulnerable national ritual,.- with, every, 

and West Germany. An to long-term stoppages in Spaniard dabbling- The*>in- 

improvement appeared with the production, it argues. Moreover, J ning numbers are drawn^ln 

wage and price, freeze in 1979. some form of industrial manu- j a n elaborate ceremony, and 

but that was also preceded by facroring is needed to maintain i then sung out in a high plain* 

a decline in the krone exchange the population spread the ; . song . by children selected- 

rate from 1977 to the autumn Government regards as j from a Madrid orphanage. 

of 1978. desirable for . political and | 

This year the offshore oil strategic reasons. | • . . 

workers’ strikes for pay claims The Government also appears j It 2 ll Cl 3. VOiCS - 
of up to 50 per cent under- to be moving towards the idea I 

scored the difficulties of main- that oil revenues will have to ■ . -frji* 2)Tff nTIATVlV 

taining wage restraint in a be invested abroad. So far. it 1 auumuiu^r 

tight labour market and of has tended to dismiss the argu-. , SANTIAGO DE COMPOSTELA 
■■protecting’’ mainland in- ment that some thought should.: ‘—Galicians have voted' for 
dustry from offshore pressures be devoted to planning capital ; their isolated north-western 

on wage levels. . . exports by referring to the j region to become Spain's 

The policy of offering foreign NKr 45bn in foreign loans which third autonomous zone, but 
companies oil concessions in have to be repaid by 1984. i vith a ] ac fc 0 f enthusiasm 

return for industrial invest- Others, however, feel govern- j that siooy, decentraliaa- 


Galicia votes 
for autonomy 


*■ protecting ’’ mainland * in- ment that some thought should.; 
dustry from offshore pressures be devoted to planning capital ( 
on wage levels. exports by referring to the j 

The policy of offering foreign NKr45bn in foreign loans which [ 
companies oil concessions in have to be repaid by 1984. i 
return for industrial invest- Others, however, feel goretn- ] 
ment in Norway has given only ment policy is inadequate. Mr. • 


uirui ill i^uiwa> jma fiivcu umj iiicul yuiu:>- is mi. ■ tinn ...... 

temptation to spend the oil marginal results. It has also Johan .Melander. who reufed j Qffi 0 ( a i fiwm-ps trat the absten. 

revenue, and the country w * s Aukrust does not lack figures to goods is being maintained equivalent to $15 today. been criticised by Mr. Aukrust this year as managing director- tion rate in vesterdav's herni- 
al ready supping into an “ oil support his case. Oil now takes through state subsidies Norway also differs from as a means of introducing of Den n orske Creditbank. has j referendum ax 71.8 her 

economy." . 15 pe r cent of gross investment. At this point, the differences Britain in its attachment to a hidden and uncontrolled sub- has set up a think tank of lead- . 1 “ 

- Although Mr. Aukrust was accounts for 33 per cent of between Norway and other policy of full employment. One sidies. ing businessmen, researchers ; 

pe about h&m tonnes. calling for re-thinking and Norway's exports of goods and North Sea producers must he instance in which the fears But the Government has not and heads of organisations to ! Vn f Jntf» v ni I r tha 

; What then has oil revenue greater consistency, he was not services, pays for 45 per cent of emphasised. Unlike the British behind tbe oil policy formu- accepted Mr. Aukrust’s re-examine Norway's oil policy, i U ^ 6 U QBOin - 

been used for? Between 1974 making a moral judgment imports,. and provides the State and the Dutch, who can Iqok laied in 1973 have been argument that its oil policy is Professor Paul Samuelson of ! 


been used for? Between 1074 malting a moral judgment imports,. and provides the State and the Dutch, who can Iqok laied in 1973 have been argument that its oil policy is Professor Paul Samuelson of] 

and 1978, Norway borrowed Instead, he suggested that with an income corresponding forward to self-sufficiency in oil realised is in the development bankrupt, . although a new Harvard has agreed to act as i eute 

heavily abroad against the Norway might be attempting to to its .spending on goods and and gas for. say, a quarter of of the relative costs of pro- White Paper ’ on industry consultant. The. Norwegians are ! financial times outri.w^d o-^M 

security of its North Sea expect- do the impossible in trying to services. a century, the 4ra Norwegians duction in Norwegian industry, published this month does out- still looking for the answer to - exempt Sundays and holiday* us.i 

atjons, in order to maintain full preserve the mainland industry What has happened on the at their indicated ceiling of According to the Ministry, line a change of direction how to arrest industrial decline i ran* S3& oo amu*- j 

employment and raise living from the effects of offshore oil other side of the balance? Not 90ro tonnes a year will be pro- the average annual increase in towards deregulation and under the impact of North Sea '< y^ i Cil</ N 

Standards. In three years up to wealth. only has industrial output stag- during ten times their own hourly earnings by Norwegian greater ' reliance- on market oil. ! cnm. ’ ” ’ 
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Ruhrgas AG is one of the largest 
'an-, companies in Europe, and' the largest' 
organization of its kina in ihe Federal 
KspubFccr Germcny, purchasing aas on ihe 
; inrerrictiond energy market tor supply to 
utilities as well a s industrial and commercial ' 
users within West Germany. 


Ruhrgas also devotes consida 
ercble time end energy to the advancement 
oi nafitra! gas technology and is particularly 
involved in energy conservation projects 
. such as ihe development of a gas-fuelled 
' heat pump. 
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. St-r.'s haven - 
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Cooperation with ’ft European 
partners characterizes Ruhrgas operations 
at ii-ternatiancl level.' Ruhrgas and -its part 
ner* conclude long -tern f contracts with 
exporters both inside and outride Europe, 
cor, yr i ct and operate, internationdi- trans ■ 
mission systems linking aJmo.rta!; countries on 
fhe continent end supply natural gas to n 
frjce market winch represents approx. 75 
of total energy and natural gas consumption 
ar.-J, sonic 90’ : cf G.K.P. in Western Europe. 


.Backed by its' sound . financial 
position/ Ruhrgas dedicates its commercial 
ana technical r esources and skiils to the secu- ■ 
rrty of energy supplies in the federal Republic 
of Germany. / . 
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Ruhrgas-highligfhs 7979 



gas svndovt 

sales;..-. 

net income for the year ... 
property, plant 

and equipment 

reserve for depreciation 
of property, 

plant and equipment jl__ 
shareholders' equity __ 

total assets ll 

capital expenditures ■; 

of Ruhrgas AG 


408 billion kWh 
6,000 million DM 
_i 133 miftion DM 


-2,642 nwltion DM 


1,470 million DM 
- 921 million DM 
4^268 million DM 


and affiliated companies 
length of pipeline system 
number of employees./ - 


620 million DM 
5,661 km 


-.2,835 


Ro;r,'- 


RUHRGAS AG • Postfach 28 'D-4300 E ssen 1 
Federal Republic of Gerirrany- - 


Natural Gas is Our Business 
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Portugal's new Prime Minister, Sr. Francisco Balsrmau. 

Balsemao is named 
Portuguese Premier 


BY DIANA SMITH IN LISBON 

'THE PORTUGUESE President, 
General Antonio Raraalho 
Eanes, yesterday officially 
named Sr. Francisco Pinto 
Balsemao as the country’s new 
Prime Minister. Sr. Balsemao, 
who is 42. succeeds the late Sr. 
Francisco Sa Cameiro who died 
in an air crash on December 4. 

The new Prime Minister has 
indicated that he hopes to have 
formed his Cabinet by mid-> 
‘January at the latest. At present 
he is approaching prominent 
personalities from the ruling 
Democratic Alliance, grouping 
' Social Democrats, Christian 
■ Democrats and Monarchists, 
about the possibility of their 
joining the Cabinet, which must 
grapple with a number of 
serious economic problems. 

Although the death of Sr. Sa 
Carneiro robbed the Demo- 
cratic Alliance of its most force- 
ful personality, . and- raised 


doubts -about the long-term 
cohesion of the coalition, Sr. 
Balsemao has made it clear that 
he intends to form a strong, 
lasting government, which has 
a- Iour-year term of office, and 
to. maintain the Alliance intact. 

The choice, of the urbane and 
polidcally-mo derate Sr. Bal- 
semao as new leader of the 
Social Democrat party, the 
strongest component of the 
Democratic Alliance, has de- 1 
fused the dangerous tensions j 
that had built up throughout 
the year between. -the Govern- 
ment and President. 

There had been deep concern 
about the overt hostility of Sr. 
Sa Carneiro and Prof. Diogo 
Freitas da Amaral, the Chris- 
tian Democrat Deputy Prime 
Minister, towards Geo. Eanes, 
whom they depicted as a Com- 
munist puppet 


holiday flights disrupted 
by air traffic controllers 


■ EUROPEAN HOLIDAY traffic 
was disrupted yesterday by 
industrial action among air 
•> traffic controllers in Greece and 
. .maintenance workers of the 
Portuguese national airline^ 
. TAP. 

• • Greek controllers began, a two- 
day stoppage, causing cancella- 
tion of some domestic and inter- 
national flights, although the 

* Government, invoking special 
powers, withdrew certain 

-workers' right to strike in the 
i'hopte of keeping airports open. 
_ The controllers want revised 


pay schedules for working over- 
time, ' weekends . and during 
holidays. The strike follows two 
other 48-hour stoppages in the 
past three weeks. 

Demanding new pay scales, 
TAP maintenance technicians 
started an “ indefinite ” strike. 

The 1,000 engineers said the 
strike would be called off Imme- 
diately if . 'the management 
agreed to open negotiations on 
the, demands, which were first 
presented six months ago. 
Agencies 


OECD OUTLOOK 


Small rise 
in GNP 
forecast 
for U.S. 

By Our Economics Staff 

THE U.S. is likely to register 
a slow recovery from reces- 
sion next year, with economic 
activity picking up gradually 
to reach ap annual growth 
rate of about 3 per cent by 
the first half of 1982, accord- 
ing to the OECD forecasts. 

Real growth In GNP next 
year is likely to total only 
i per cent, compared with 
1980. This year, a contrac- 
tion of J per cent compared 
with 1979 is expected. 

Underlying inflationary 
pressures are not expected to 
abate significantly. with 
increases in the GNP price 
deflator Likely to remain 
_ around 10 per cent 

Persistent high inflation Is 
the wain factor preventing a 
more satisfactory perform- 
ance of demand or output. 
Average rates of earnings 
increase In the non-farm 
sector are likely to remain in 
the 9-10 per cent range. High 
inflation and Interest rates 
look likely to continue to hold 
back husiness Investment. 

Weak markets overseas may 
restrain export growth, and 
imports — which fell sharply 
in 1980 — can be expected to 
rebound. However oil price 
and exchange rate assump- 
tions point to an improve- 
ment in the terms of trade, 
so that a continuing surplus 
of $10bn-$20bn is expected for 
the current account. 

Real economic growth in 
Japan is expected to remain 
well above the OECD average 
at 3j per cent next year, 
although It will drop from 
this year's estimated 5 per 
cent. 

Growth has weakened 
sharply in the second half of 
1980 but a steady domestic 
demand-led recovery is fore- 
cast for tffe 18 months to 
mid-1982. The main driving 
force will shift progressively 
from business and public 
investment to private 
consumption. 

The volume of merchandise 
exports is expected to expand 
by an average of nearly 8 per 
cent 

With a steady Increase In 
the deficit on Invisibles, the 
redaction in the current 
account deficit is expected to 
be slow — from around $7bn 
at a seasonally adjusted 
annual rate in the second half 
of 1980 to $5.5bn in the first 
half of 1982. 


Moderate recovery likely next year 


BY OAYTD MARSH 

THE MAJOR industrial coun- 
tries can expect only a moderate 
recovery from recession next 
year and further sharp increases 
in unemployment, as govern- 
ments continue to grapple with 
the effects of the rapid rise in 
oil prices of the past two years. 

The Organisation for 
Economic Cooperation and 
Development, in its latest bi- 
annual report on the world 
economic outlook published this 
morning, predicts that real 
economic growth in the 24- 
nation area will he about I per 
cent next year, the same as In 
1980. The tempo of recover}', 
however, may speed up to a 3 
per cent annual rate in the first 
half of 19S2. 

Modest growth next year will 
be more than offset by increases 
in productivity and a labour 
force rising at 1-11 per cent per 
year. So unemployment in the 
OECD area, which already rose 
by ? per cent age points in 19W) 
to a rate of 6* per cent, could 
increase further to about 74 per 
cent of the workforce by the 
first half of J982. 

This would represent a total 
of 254m people out of work in 
the OECD area, compared with 
about 23m at present. The 
burden of increased unemploy- 
ment is expected to fall 
particularly heavily on young 
people. 

The aloora of the OECD 
Secretariat on employment 
prospects is mitisated by 
optimism on the inflation out- 
look. Measured by consumer 
price indices, inflation in the 
area is forecast lo slow down 
to 9g per cent next year, from 
Hi per cent in 1980. Inflition 
could fall to 3 per cent by 19S2 


in West Germany, but could 
remain in. or close to. double 
figures in the UK and Italy. 
It also looks likely to remain at 
9 to 10 per cent in North 
America. 

The OECD notes that top 
priority within the indus- 
trialised countries remains the 
reduction of inflation. This aim 
Ims been helped by a modera- 
tion of real wage growth in 
tnosi countries In the face of the 


1980 and to $34bn at an annual 
rate in the first half of 1982. 

The drop in the OECD deficit 
is likely to be reflected mainly 
in a fall in the deficits of the 
larger OECD countries, particu- 
larly West Germany and Japan. 
The U.S. looks likely to move 
into significant surplus. 

Tlie smaller OECD countries, 
nn the other hand, are expected 
lo record only a small contrac- 
tion in their deficits during the 


GROWTH OF REAL GROSS NATIONAL PRODUCT IN OECD AREA 
Percentage change from previous year (or half year in 1982— 1st half) 



197? 

1980 

1981 

1982 

1st half 

Total 





OECD 


+ 1 

+1 

+3 

U.S. 


- i 

+ i 

+3* 

Japan 

+5.9 

+5 

+3i 

+4J 

West Germany 

+4S 

+ 1} 

- i 

+2 

UK 

+15 

-2J 

-2 

0 

France 

Source: OECD Economic Outlook. 
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+H 

+1 

+2i 


loss of real incomes caused by 
the 150 per cent increase in oil 
prices during the IS months 
to mid-1980. 

On the external front the 
OECD foresees a substantial 
reduction in the OPEC current 
account surplus provided that 
there is no further explosive 
increase in oil prices. The oil 
exporters’ .surplus is likely to 
drop lo 882hn next year from 
Sllfibn in 19SQ and to $68bn 
at a seasonally adjusted annual 
rate in the first half of I9S2. 

As, a counterpart -to this 
reduction, the overall OECD 
deficit is predicted to drop to 
$40bn in 1981 from $73bn in 


next 18 months. Non-oil develop- 
ing countries will, probably face 
weaker export growth, 
especially If protectionism 
increases. Their combined 
deficit is expected to widen 
further to $5Sbn next year from 
?50bn in 1980, 

The OECD says that these 
countries’ widening deficits 
could cause financing difficulties 
in some cases and emphasises 
that the need for concessionary 
assistance wHl increase. 

The OECD says that the 
recession in mo^t advanced 
economies now appears to be 
bottoming out. The U.S. was 


first into recession with a first- 
half 1980 drop in GNP of 1* 
per cent at an annual rate. 
Japan also entered a growth 
recession in the first half or 
the year, while in other coun- 
tries output turned down in the 
second quarter or towards mid- 
year. 

Two countries — Britain and 
Italy— arc likely to show further 
GNP declines next year, 
although, for Italy, end-1951 
GNP should be up on cnd-JflRO. 

The OECD foresees iwo im- 
portant sources of demand 
which will aid an ” attenuated " 
recovery from recession. 

First, the rate of growth of 
personal incomes should in- 
crease as inflation slows clown. 
This should lead to an accelera- 
tion of private consumption. 
Second, exports to the non- 
OECD area should continue to 
grow, although this becomes 
less important towards the end 
of the forecast period. 

The OECD's forecasts assume 
that exports to OPEC will 
increase by 18 per cent at con- 
stant prices in 1981. with the 
rate slowing towards 10 per 
cent in 19S2. However, it notes 
that one of the risks behind 
the forecast is the possibility 
of OPEC spending being lower 
and OECD exports less buoyant 
as a result of the Gulf war 
and other factors 

The OECD also assumes that 
monetary and fiscal policies will 
remain broadly unchanged in 
the major countries. But, in 
the U.5.. it assumes that ihc 
policy mix will shift with same 
lax cuts taking effect m 19S1 
and monetary conditions 
tightening. Both tax cuts and 
some monetary relaxation are 


assumed to take place in West 
Germany, while Japanese 
monetary policy is also antici- 
pated to ease. 

In an effort to quantify the 
effects of the 1979/SO round of 
oil price increases, the Secre- 
tariat says that the end-1981 
level of OECD gross national 
product will be about 64 per 
ceni — or some S550bn — below 
what it would have been in the 
absence of the price explosion. 

The ml shock itself 11133- have 
accounicd for some 4* percent- 
age points of tins. The general 
tightening pf fiscal policies 
with which governments re- 
acted 10 the oil price rises, as 
part of an effort to prevent the 
inflationary* impact becoming 
“ built-in," accounts for the 
remaining 2 percentage points. 

The OECD says that the 
stance of fiscal policies has 
probably swung towards restric- 
tion this year and is projected 
to move further in this direc- 
tion next year on the basis of 
present or announced policies. 
This restriction, however, is 
likely to be offset by recession- 
induced “automatic stabilisers" 
— lower tax receipts and spend- 
ing increases — an that budget 
deficits may actually increase 
next year. 

The uniformly light monetary 
and fiscal stance adopted by the 
major countries looks as if it 
may prove relatively success- 
ful in containing the secondary 
inflationary consequences of the 
01! price nsc. ihe OECD says. 
Additionally, for the time being 
at least, the OECD area current 
account deficit has been distri- 
buted in a way that has not 
raised particularly difficult 
financing problems. 


Almost 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


UNEMPLOYMENT in the 24 
countries of the OECD area may 
increase over the next 18 months 
by a further 2Jm, perhaps 
levelling off at around 251m, 
almost 7J per cent of the labour 
force, in the first half of 1982. 

The unemployment pro- 
jections form the most gloomy 
part of the latest forecasts. The 
starting point of the analysis is 
that the expected recovery of 
demand from next year onwards 
should, given the projected 
generally weak trend of pro- 
ductivity. resuit in a net addi- 
tion of perhaps 3m jobs in the 
OECD as whole. 

This could be made of an in- 
crease of nearly 4m jobs in 
North America and Japan, a loss 


over lm jobs in the four largest 
European countries and smaller 
gains elsewhere. 

This net growth of employ- 
ment is expected to be in- 
sufficient to absorb the growth 
of the labour force in the area 
which may amount to 5m or 
6m over the next IS months. 

Much of the consequent 
increase in unemployment is 
expected to occur in the larger 
economies. There has been a 
cumulative process of deteriora- 
tion in the seven largest 
economies (the U.S., Japan, 
West Germany. France, the UK. 
Italy and Canada!. Their 
average unemployment rate was 
2.9 per cent of the labour force 
in the 1960s and 4.3 per cent 


in the 1970s anti is now expected 
to rise to 6 per cent by mid- 
1982. 

Much of the brunt has been, 
and will probably be, borne by 
3’oung people, whose unemploy- 
ment rate is typically double 
or treble that of adults. In the 
seven largest economies the 
percentage unemployment rate 
among people aged up to 24 
was 12 per cent in the middle 
of this year. 

In many countries, older 
workers are customarily more 
than proportionately repre- 
sented among the longer-term 
unemployed but their share has 
clearly been falling except in 
West Germany, 


CURRENT ACCOUNT BALANCES 


SEASONALLY ADJUSTED, 
AT ANMJUU. RATES 


^ 


\ OECD 


Non -oil developing 
countries 


v;^ 


1974 '75- '76 

iQFCP Outlook 


'77 "7B 


’81 ’82 in. toff 

ISUMAttS _ 


ft 


m 

ti 

r 


- ■ 




p f 


1 


y 


t 






M L fl . m 

1 


fx-rfi '.‘sv/suVi-' 


iris# 

m : ' liiPiiif* wkmsmb 

f , "y--". y^" 

Ilf 

v Sr 8 *- s **®^* £ 

.. . . . 

■MM 


With Cheap Rate for inland calls from 6pm 
on Christmas Eve to 8am on December 29th and 
then 6pm on New Year’s Eve to 8am on January 

g nd.wlry-nnt. ring all your furthest 
and dearest with seasonal 
greetings? 

• But, please bear one thing 
in mind. Many of our operators 
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V r; will be celebrating with their 

■ - families, too. 
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■ ;":- v So on Christmas Day 

(New Year’s Day in Scotland) 
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MpSo operators will deal only with 
f4 999 calls and others such, as 
radiophone calls which 
cannot normally be dialled. 
O* There will be no Directory 
{fii Enquiry service, but of course 
incases of real distress operators will 
V help with any type of call or enquiry. 

Otherwise, you can jingle hells as much as 
you like because you can dial direct anywhere in 


-part oflfte Post Office 





Financial Times Tuesday December 23 1980. 


OVERSEAS NEWS 


Israel curbs its military spending 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S armed forces have 
doubled in size since 1973, but 
now face major cuts. The 
Government has finally decided 
to cut local spending to curb 
soaring inflation. 

Despite warnings by the 

• general staff that severe budget 

• cuts will impair the array's 
~ defence capability, the Cabinet's 
. inner economic committee has 

approved only two-thirds of the 
Defence Ministry's ■ budget 
.. request for 3981-82. 

Defence spending has 
. hitherto been regarded as 
. sacrosanct, with few politicians 
. willing to challenge the army's 
- demands. But with inflation 
r running at an average of 180 
per cent for the past three 
months, the Cabinet felt it had 
_.,no choice but to curb domestic 
defence spending. which 
accounts directly for about a 
third of the overall budget 

The politicians were willing 
to overrule the array first 
because they believe that the 
.. peace treaty with Egypt and the 
poor showing of the Iraqi army 
in the Gulf War have reduced 
. the military threat to Israel, 
and, second, they know Israel 


Gulf war 
stalemate 


cannot continue to bear huge 
defence costs. 

The Cabinet was encouraged 
to cut defence spending by the 
backing it received from Gen. 
Ariel Sharon, the Agriculture 
Minister, and the Cabinet's lead- 
ing hawk, and Mr. Mordechal 
Zippari, the Deputy Defence 
Minister. They both believe the 
army could be reduced in size 
and made more efficient. 

In this fiscal year, 32 per cent 
of the budget went directly for 
defence, 16 per cent of total 
resources or about $1,000 a 
head. This, a local analyst says, 
is four times as much as any 
Atlantic Alliance country and 
five times as much as in the 
Warsaw Pact. Israel has more 
tanks, combat aircraft and 
armoured vehicles than Britain. 

The Cabinet has agreed to 
allocate about S2bn for local 
defence spending next year. But 
to this roust be added tbe cost 
of military imports, mostly from 
tbe U.S. In the seven years 
since the 1973 war, Israeli 
defence imports have totalled 
almost $I5bn. 

U.S. aid has covered over 65 
per cent of the cost of these 


military imports. In 1981, 
Washington will give Israel 
$1.4bo in military aid, of which 
$500m will be a grant and the 
remainder a soft loan. In addi- 
tion. Israel will receive almost 
$S00m as a civilian grant. This 
$2.2bn is separate from the 
$3bn allocated by the 1715. to 
cover the cost of Israel's 
withdrawal from Sinai. 

But -U.S. generosity has 
saddled Israel with an addi- 
tional economic problem, in that 
a further Third of the overall 
budget is spent on servicing 
and repaying the foreign debt, 
most of which was incurred for 
military purchases. 

Servicing foreign Joans is not 
subject to budget cuts, and 
foreign purchases of military 
equipment depend mainly on 
U.S. aid. Thus defence cuts have 
had to be made domestically. 

The TYeasury says next year’s 
defence budget is the same as 
this year's. The army says it is 
inadequate, as the adjustment 
for inflation will not take into 
account increases in fuel prices 
and other costs which have risen 
higher than the average in the 
local price index. 


The International Institute 
for Strategic Studies in London 
estimates Israel's armed forces 
at 165,000 men and women, and 
the general stall has warned the 
budget cuts wili probably lead 
to a reduction by 10.000. The 
generals also point out that 
15,000 to 2 0,000 more people 
will be laid off by the military 
industries because of the cut- 
backs in local purchases by the 
defence forces. 

This will be particularly 
noticed in the shelving of plans 
to build the Lavie aircraft and 
in a slowdown in replacing 
aging aircraft and tanks with 
ihe locally made Kfir jet fighter 
and the Merkava battle tank. 

.Senior commanders have said 
flying hours for pilots will have 
to be cut. as will training time 
for other branches of the 
defence forces. 

They have also expressed 
deep concern over the fact that 
the refusal to grant their 
budget request will lead to 
depletion of the ammunition 
and equipment stocks built up 
after the 1973 war. during which 
Israel was literally running out 
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Interest rates boom as 
NY changes credit law 

BT DAVID LASCELLES IN NEW YORK 


Gen. Ariel Sbaron: 
hacked defence cuts. 

of bullets and shells in the 
middle of the fighting. 

The Chief of Staff. Maj.-Gen. 
Rafael Eitan, has stated bluntly 
that all this will weaken Israel's 
defence capability. But the 
politicians are finally convinced 
that a strong economy is as 
essential as a powerful army. 
Politicians have recently been 
quietly repeating the slightly 
sour joke about whether the 
country has an army or the 
army has a country. Harsh 
pconomic realities have clearly 
forced them to make a choice. 


THE MULTIBILLION' dollar 
consumer loan business in New 
York State is being shaken up 
by a new law which abolishes 
decades-old interest rate ceil- 
ings and effectively allows the 
banks to charge what the mar- 
ket will bear. 

Tbe new law takes effect in 
two stages. Instalment loans, 
like car loans, were freed from 
December 1. Charges for pur- 
chases made with credit cards 
like Visa and Master Card may 
be raised from January 1. but 
hanks must give 30 days’ notice 
of any changes in interest rates, 
so borrowers will not' have to 
pay the new rates until the end 
of the month. 

The first bank to take advan- 
tage of the law was Citibank, 
New York's largest bank, which 
led the campaign for the aboli- 
tion of ceilings, on the grounds 
that they were making con- 
sumer finance uneconomic and 
might eventually cause it to 
dry up altogether. 


It raised rates on instalment 
loans from the maximum 12 to 
13 per cent (depending on type 
and term) permitted by the old 
laws, to 17 to 19 per cent All 
major banks followed suit fairly 
quickly. 

A few days later Citibank 
said it would raise rates on 
credit cards from the previously 
permitted 18 per cent on the 
first $500 and 12 per cent 
thereafter, to 19.8 per cent all 
round. 

But Chase Manhattan, New 
York’s second largest bank, 
came in below Citibank with 
18 per cent all round, causing 
speculation about the rate 
which other big consumer 
banks will adopt 

A spokesman for Manufac- 
turers Hanover Trust, No. 3 in 
the city, said yesterday that his 
bank was watching develop- 
ments carefully, and was un- 
likely to make an announce- 
ment until next month. Simi- 


larly. Chemical 3fendr '$tW ft .' 
would - not say’ anything’ ttflpf V v 
after Christmas.- _ * . - / •-- ■ . 

Hie sharp increase .in ■' 
sumer financing ' costs is gj; - 
pected to be s' big dampener Ob . 

sales of consumer . items. ' parti- 
cuiarly household 1 appliances' 
and cars, at a time when the 
economy is already falteriite ^ 
under the burden 6E. reegiti ..'V 
interest rates. 

The new round of concerns t - 
Chrysler is largely due to ti* / 
recent surge in financing costs ■; 
and the slump in Ihe eke ". 
market. 'Retail stores are ata? ! ; . 
concerned, about the prospers* 
particularly - since CfcristWfff . . 
sales have been lowerxftjn_ 
expected. • ' A - - 

However, the hope is Ihat ", 
once interest fates come doWdi . 
competition among the tanks' 
for consumer ' loan busin&s 
will cause them to shave.a iffew ;! 
percentage points off- these - . 
initial levels. j 


Mao’s name linked with ‘catastrophe’ 


BY TONY WALKER JN PEKJNG 


expected to 
continue 

By Our Foreign Staff 

THE GULF WAR has entered 
its fourth month with little 
sign of military movement or 
political compromise. Iraq has 
captured several hundred 
square miles of territory hut 
has failed in its bid to take 
three key towns in the 
province of Khuzestan. 

Iran has put up a rather better 
defensive action than had 
been expected and has to 
some extent reorganised its 
military command structure, 
but is probably incapable 
of launching an effective 
counter-attack. 

The onset of winter rains | 
merely confirms the military 
stalemate. Neither side will 
find it easy to move artillery 
or armour over the marshy 
. plains of Khuzestan for the 
next three months and will 
have to settle for long-range 
shelling and occasional harry- 
ing action by infantry. At 
r. least until the spring the 
>• hopes of Baghdad and Tehran 
wili rest on domestic 
? pressures achieving their 
■. initial aim — the overthrow of 
the opposing regime. 

.’in the absence of any strong 
.* military nr economic 
pressures. the mediation 
" efforts of the non-aligned 
movement and the Islamic 
Conference have met with 
predictably little success. 

■ President Saddam Hussein is 
I firmly in control of Iraq but 
=• the pressures on him are 

hound to grow. He failed to 
’ deliver what was expected to 

- be a quick victory, and still 
.* does not fully control the 

Shatt al-Arab waterway over 
' which Iraq claims sovereignty. 
: The Iraqi armed forces have 
Z also taken greater casualties 
; than expected and their 

■ credibility must he under 
severe strain. 

' Iran, meanwhile, shows no sign 

- of softening its conditions for 

- coming to the negotiating : 
' table. It insists that Iraq must 

Z withdraw totally from Iranian 

■ territory and thar the regime ■ 

of Saddam Hussein should be ! 
replaced. i 

: Unless external events force i 
: some change in the attitudes 1 

• of the twn Governments, or 1 
‘ cither leadership feels suffici- 

• ently threatened domestically t 
. to escalate the conflict, there t 

• is no reason why the present ( 
stalemate should not continue ( 
well into the new year. I « 


CHINA'S Government-controlled 
Press has at last stated the 
unmentionable — that Chairman 
Mao personally launched and 
led the great proletarian 
Cultural Revolution, now openly 
described as a catastrophe by 
China's leadership. 

The People’s Daily, the 
Communist Party newspaper, in 
a Jong front page article 
yesterday stated tbat Mao was 
responsible for what is officially 
being referred to as 10 years of 
chaos in recent Chinese history. 

“ In his late years, especially 
during the Cultural Revolution 
which he personally launched 
and led Comrade Mao Ts e-Tung 
made mistakes, bringing great 
misfortune to the party and the 
people,” the article said. 

The People's Daily 
commentary indicates an 


acceleration in the process of 
de-Maoisation which has been a 
feature of Chinese politics 
through most of this year. The 
specific criticism of Mao is also 
significant because it coincides 
with the last stages r/f the Gang 
of Four trial. 

■Tiang Qing, Mao's widow, is 
oqg of the four on trial before 
a special court in Peking on 
charges of criminality arising 
from the Cultural Revolution. 
The Gang of Four are accused 
of persecuting thousands of 
officials. plotting armed 
rebellion and framing party and 
state leaders. 

Attempts by the Chinese 
leadership -to explain that Mao 
was not involved in the activi- 
ties of his wife and her radical 
colleagues are not proving par- 
ticularly convincing. 


The reference to Mao in the 
People's Daily is the goldest 
yet. suggesting as it does, tbat 
the former Chairman must 
accept responsibility for some 
of the excesses of the Cultural 
revolution, launched in 19 66 as 
a movement against so-called 
“ bourgeois elements " in the 
party leadership. 

The Cultural Revolution was 
used to cut down several of 
Mao's leadership rivals, among 
them Liu Shaoqi, the former 
Head of State, who died in jail 
in 1969. 

The People's Daily article 
again seeks to detach Mao's 
responsibility for Cultural Revo- 
lution excesses, from the alleged 
criminal activities of the Gang 
of Four. ** Not only him, but 
also some comrades of our party 


made nurtakes.” the article said, 
“but these mistakes are 
different from those of (the 
Gaug of Four)." 

The Gang of Four trial may 
well have brought -to a head the 
question of Mao's responsibility 
for some of the worst features 
of the Cultural Revolution dur- 
ing which leaders were hounded 
from office, schools and univer- 
sities were closed and industrial 
production was thrown into 
confusion. 

It is widely -rumoured in 
Peking that Madame Mao has 
offered as one of her defences 
the excuse (that she was acting 
under orders from the Chair- 
man himself. Jiang Qing’s sup- 
posed references to Mao during 
the trial have not been broad- 
cast or published 


St. Louis Chrysler asks for 
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Japan plans 6.6% defence rise 


BY RICHARD C. HANSON IN TOKYO 


JAPAN’S Ministry of Finance 
yesterday announced an austere 
draft budget for next year which 
"will limit defence spending to 
an increase of 6.6 per cent over 
the I960 level. The budget also 
calls for niggardly rises in 
welfare spending, and a heavier 
tax burden, as the government 
cuts back on massive deficit 
spending. 

Defence has become a main 
point of contention in compiling 
next year’s budget, mostly 
because of pressure from the 
U.S. and others to increase 
spending. The Defence Agency 
originally requested an increase 
of 9.7 per cent in next year’s 
budget which the U.S. tended 
to regard as the bare minimum 
needed to substantially improve 
Japan’s defence efforts. 

Mr. Zenko Suzuki's cabinet 


appears to have felt, however, 
that defence spending cannot be 
totally exempted from general 
belt-tightening. The Defence 
Agency will try to negotiate to 
restore some of the cuts in its 
original request over the next 
few days before final Cabinet 
acceptance of the draft. 

The agency has already 
stepped back from its earlier 
demand that spending should 
rise 9.7 per cent above a 22 per 
cent increase in Government 
salaries next year which is not 
included in the defence budget. 
The agency is now asking, in 
effect, that spending should rise 
7.5 per cent plus the 22 per 
cent salary increase. 

The overall increase in the 
proposed national budget has 
been kept to 9.9 per cent — the 


smallest rise in more than two 
decades. The Government’s 
prime concern. is to reduce its 
dependence on the issuing of 
national bonds to cover short- 
falls in revenue. 

For the first time in four 
years', the ratio of bond issues to 
the budget will fall, below 30 per 
cent to 26.2 per cent (represent- 
ing Y12.270bn (£2abn). At | 

present, the Government plans 
to Increase revenues through 
higher taxes, higher fares for 
public transport and other 
means. 

Welfare spending increases 
are being held down to the same 
6.6 per cent rate as defence in 
the finance ministry draft, com- 
pared with a 7.7 per cent rise in 
the current budget. Public 
works spending is almost un- 
changed from this year’s level. 


Growth of 4.8% is export-led 


BY CHARLES SMITH IN TOKYO 


MORE THAN two-thirds of the 
economic growth achieved by 
Japan in its current fiscal year 
will come from its external 
sector — from expansion of 
exports and stagnation of 
imports according to figures re- 
leased yesterday by the 
Economic Planning Agency. 

The agency estimates that tbe 
economy will grow by 4.8 per 
cent overall, thus achieving the 
Government target for the year. 
Only 3.5 per cent of this, how- 
ever, will come from the 


domestic sector. The external 
sector will contribute the re- 
maining 3.3 per cent although, 
in absolute terms, it accounts 
for by far the smaller portion 
of total gross national product. 

Japan's 1980 economic 
growth has thus been export- 
led, in tbe same way as its 
economic recovery after the 
1973 oil crisis. 

A senior planner said yester- 
day that Japan would correct 
its over-dependence on exports 
in fiscal 1981 and would achieve 


moderate economic growth 
maitiiy on the strength of 
improved domestic demand. The 
official target for the year, of 

5.3 per cent, breaks down into 
a 4.0 per cent contribution 
from the domestic sector and 

1.3 per cent from the external 
Faster growth at home will 

result, according to the Govern- 
ment, from improved consumer 
demand, which will reflect 
greater price stability; and 
from a revival in housing 
expenditure. 


12 killed in 

Lebanon 

shelling 

BEIRUT — A truce between 
Syrian troops and Christian 
militia came into effect in the 
eastern Lebanese town of 
Zahle yesterday after some of 
the heaviest fighting seen in 
the country for the past two 
years. 

The state-run Beirut radio 
said the trace came into 
effect after President Elias 
Sarkis spoke with his Defence 
Minister and military com- 
manders. But neither side had 
withdrawn from the town and 
its residents were still repor- 
ted to he sheltering In base- 
ments. 

Two Syrian brigades num- 
bering 6.000 men, backed by 
tanks, bad ringed Zahle, 
about 30 miles east of Beirut, 
and opened fire with artillery 
and heavy mortars. Syrian 
helicopters dropped com- 
mandos in several districts. 

Tbe fighting broke out on 
Sunday after civic leaders in 
Zahle refused to surrender 
gunmen accused of killing 
five Syrian soldiers in an 
ambush on Friday. A militia 
radio reported that 32 people 
had been killed and 32 
wounded by the Syrian born-" 
bardmenL 

About 30,000 Syrian troops, 
constituting an Arab peace- 
keeping force, have been 
stationed in Lebanon since 
they intervened to end the 
1975-76 Lebanese civil war. 
Reuter 


SOUTHWEST BANK of Sl 
L ouis, a relatively small bank, 
cut its prime lending rate to 
20 per cent yesterday. Nearly 
all major U.S. banks are charg- 
ing 21.5 per cent at present, 
AP reports from St. Louis. 

Rates in money markets 
declined sharply late last week, 
as the prime rate was rising, 
in the hope tbat interest rates 
bad peaked. 

Car output gloom 

Planned car production in U.S. 
plants for the first quarter oE 
193 1 has been slashed again, 
AP reports from Detroit The 
five major U.S. companies now 
are scheduling 1,853,000 cars in 
the first three months of next 
year, a 3.2 per cent cut from 
1,914.000 planned on. December 
S. Ward's Automotive Reports 
said. Actual production could 
be as low as 1,775,000, the 
journal said. 

Crash warning 

An anonymous telephone call 
hours before take-off warned of 
the crash of a Colombian air- 
craft in which 68 people on 
board died, an airline spokes- 
man has said. AP reports from 
Bagota. The aircraft crashed on 
! Sunday in the remote Guajira 
desert about 500 miles north of 
Bagota. momenta after its pilot 
reported an explosion aboard, 
airline oScials said. 


LEADERS OF -the United Auto 
Workers Union held urgent 
consultations with local union 
representatives of the Chrysler 
Corporation yesterday to con- 
sider the financially-troubled 
car group's latest request for a 
package of wage and benefit 
concessions to -help it apply for 
additional Government aid. 

Chrysler is asking the union 
to accept wage freezes and the 
elimination of cost-of-living 
adjustments which it claims 
will save the company about 
$600m (£259 ml. This package is 
a key component in a series of 
drastic cost-reducing measures 
which the car company is 
expected to submit today to the 
Chrysler Loan Guarantee Board 
in Washington as part of its 
application for an additional 
$400m in federal loan 
guarantees to alleviate its 
mounting cash crisis. . 

Although Mr. Douglas Fraser, 
President of the United - Auto 
Workers, said before yester- 
day’s meeting of the 250 
local Chrysler union delegates 
that he would recommend the 
reopening of negotiations on 
Chrysler's current labour 
contract. He suggested that the 
union would probably reject 
Chrysler’s initial proposals, 
unveiled last week, for a wage 
freeze and the elimination of 
cost of living adjustments. 

Mr. Lee lacocca. Chrysler’s 
chairman, has asked the union 


to hold down hourly wage*, in- 
cluding fringe benefits to Sl?3l 
next year, compared * with 
S20.45 under the current con- 
tract, and down to 917.52 an 
hour, compared with $22.11,. far 
tbe first nine months of 3982.% 

But while the troubled No^J 
U.S. automaker has presented 
these measures as a “ My 
freeze.” the union is claiming 
that by proposing to 'stop payitjg 
cost -of * living adjustments . 
already accumulated under Wc 
present • labour conttaeL 
Chrysler is in fact 'asking' far ja 
pay cut. . 

’ In these circumstances; >k 
seems hiehly unlikely that tbe 
union will accept Chrysler's 
latest proposals, as the cost pi 
living issue could set an impor- 
tant precedent. Indeed, both 
Ford and American Moto#^ 
which like Chrysler have pegn 
hit by the latest slump in U.S 
car sales, have indicated they 
also plan to ask the union for 
special concessions. •«-. 

Chrysler, which i° expected tn 
lose S1.7bn this year, a record 
for any American corporation, 
has now pur together a proposed 
package of cost reducing 
measures aimed at saving ihe 
company a total of more than 
SI bn over the next 20 month*. . 
But it is unlikely - that .5the 
Federal Loan Guarantee Btfird 
will approve quickly the corn* 
party's request for additional 
help. 


Canadian province challenges tax 


BY VICTOR MACK IE IN OTTAWA 


THE BRITISH Columbia 
Government is to withhold 
about C$1 58m of the Federal 
Government's natural gas excise 
tax. 

Mr. Bob McClelland, the 
British Columbia Energy Mini- 
I ster, said that the province may 
also withhold the excise tax 
applied to gas exported to the 
U.S. 

The federal excise tax of 
30 cents for 1.000 cubic feet of 
gas was imposed on November 1 
on all natural gas used in 
Canada. The export tax does not 
take effect until February 2. 

The British Columbia action 
is the first direct challenge to 
federal pricing policies, which 
were announced in conjunction 


with the November Budget, 
since Alberta decided to cut oil 
production by 15 per cent 
during the nine-month period. 

Officials in British Columbia 
say the federal Government has 
overstepped its authority in 
levying proposed excise taxes 
on natural resources under 
development by BC Crown 
Corporation. 

Mr. McClelland said that BC 
Hydro and BC Petroleum Cor- 
poration* the marketing agency 
for natural gas produced in 
British Columbia, would not pay 
federal taxes on domestic sales 
of natural gas or natural gas 
liquids. 

Private gas utilities will have 
to continue collecting the tax 
in BC and paying it to the 


federal Government. Mr. ilc- 
Gelland said that the private 
utilities will collect C$13lm in 
taxes over a three-year period.- 

Mr. Allan Williams, BC 
Attorney-General, said he Til! 
defend the province’s position 
in the courts on the baris that 
the taxes are unconstitutional. 

“ Of course Ottawa ttW 
decide to launch its own H fo- 
ceedings when we refuse to pay 
the tax.” Mr. Williams saict 

He claimed that Ottawa, is 
barred from taxing a provincial 
Crown corporation by section 
125 of the British North 
America Act. He said the *c- 
tion also forbids taxation of a 
federal crown corporation b$ a 
provincial government » 


Jamaica confronts the problems of poverty, drugs and guns 


BY HUGH O'SHAUGHNESSY 


'MR. EDWARD SEAGA’s sup- 
■' porters are still euphoric about 
-the victory of his conservative 
.Jamaica Labour Party over Mr. 
•Michael Manley's social demo- 
cratic People's National Party 
in the October general elections. 
' •' Things changed overnight 
•the day he was elected.” one 
;excited accountant told me in 
Kingston. “He's a very great 
man, you know.” 

"Eddie, we ready." say the 
slogans on the walls of that parr 
of the city controlled by his 
men. 

The enthusiasm is not con- 
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fined to the island. Tbe Inter- 
American Development Bank, 
which has a fine, nose for 
political developments, has 
telexed newspapers with the 
tidings that it has made Jamaica 
a U,S.$23.5m soft loan, over 35 
years at 2 per cent, for oil ex- 
ploration. 

The International Monetary 
Fund, with which the Manley 
Government broke off relations 
in March and which subse- 
quently had talJcs with Mr. Seaga 
when he was still leader of the 
Opposition, has rapidly sent a 
team back to Jamaica to restart 


• Investment opportunities 

• Techniques of investment 

• Foreign investment 
regulations 

• Commercial pxocodaws, 
licences and Government 
decrees 
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talks on J*600m (U.S.S350m) of 
new credits to the Government 

In the U.S. many businessmen 
and many of the communica- 
tions media have treated the 
victory of the right and the 
humiliation of the social demo- 
crats as a triumph of good over 
evil, a major coup for the West 
in the troubled Caribbean. 

Jamaica’s new Prime Minister 
is making the most of the en- 
thusiasm which accompanied 
his rise. He has launched the 
ambitious idea of a Caribbean 
"■Marshall Plan,” financed by 
North America and Western 
[ Europe. The total package 
I would, <if it came to pass, mobi- 
lise U.S.S3bn for the area. He 
clearly sees- himself as a 
regional as well as a national 
leader. 

He will certainly need all tbe 
good will and leverage he can 
muster, for enormous problems 
face him at home. 

The island’s short-term debts 
exceed its reserves by U.S. 
$Q.5bn, the foreign debt is 
about U.S. $I.5bn. and the trade 
deficit this year could come to 
U.S. 3300m. 

The commercial banks are 
talking hard to the Government, 
which wants no worse terms 
than those given. Mr. Manley 
earlier in the year: a rollover 
of repayments of principal on 
87.5 per cent of the debt ansinst 
a government undertaki&s to 


continue paying all interest 
due, and the repayment of the 
remaining 12.5 per cent of 
principal. 

Such is the expectation en- 
gendered by a victory in which 
Labour won all but nine seats 
in the 60-seat lower house that. 
Mr. Seaga cannot allow a fur- 
ther fall in living standards to 
disappoint his supporters. 
Nevertheless, maintaining liv- 
ing standards, let alone improv- 
ing them, will be difficult even 
with help from the bankers. 
Increasing prices for oil, all of 
which has to be imported, will 
constantly strain finances, des- 
pite Venezuelan and Mexican 
aid, and only a small amount 
will be left for other imports. 

No Jamaicans need hope that 
imports, cut drastically during 
the last months of Mr. Manley’s 
administration, will rise again 
after the new credits. Import 
controls are likely to continue, 
and the authorities have warned 
that foreign goods, including 
such vital items as school text- 
books, will continue to be ex- 
pensive and in short supply. 

While Mr, Seaga continues 
his juggling act with foreign 
creditors, he will need all his 
political tact to keep trouble at 
bay within his own party. Mr. 
Seaga comes, from the Labour . 
Party's right wing and his rap- 
port with the powerful union 
wing, in the Bustamente Indus- 




YloJence Is closely Jinked with traffic in marijuana, a 
sacramental herb for Rastafarian Jamaicans, above. 


trial Trade Union, is seen as be- 
ing not close. 

The union’s affections are 
considered to lie with Mr. Hugh 
Shearer, the former Prime 
Miaifter, now Mr. Seaga’s 
Foreign Minister, and who. 
according to some, could be a 
challenger if Mr. Seaga lost the 
Party’s confidence. The Prime 
Minister wiJJ have a supremely 
dC^oult job in trying to retvgn- 


cile the union wing’s hope of 
pay increases wit the Inter- 
national Monetary Fund's 
demands for financial strin- 
gency. • 

Overhanging all the problems 
are the interlinked questions of 
violence, which claimed several 
hundred -lives in the run-up to 
the election, and the cultivation 
of marijuana, ganja as it is 
known in Jamaica. 


Ganja has brought a new 
prosperity to large parts of 
rural Jamaica hitherto un- 
affected by development plans, 
and has also allowed some 
Jamaicans to build up large 
sums in foreign currency. At 
the same time, such amounts of 
illegal money have corroded 
public morality. Ganja profits 
have been used to import 
machine-guns and other weapons 
for rival gangs of drug traf- 
fickers and the supporters of the 
rival political parties. Gang 
warfare between Labour and 
National Party thugs has 
existed for decades, but has 
become more vicious as spend- 
ing on guns has increased. 

As Sir. Seaga grapples with 
ganja and guns, he can take 
some comfort from the discom- 
fiture of his political foes. 
People’s National Party leaders 
suspected they were likely to 
lose the election, but few were 
pessimistic enough to forecast 
they would win only eight seats 
in the House of Representatives. 
Jamaica’s first-past-the-post 
system exaggerated their defeat 
—the National Party picked up 
. more- than 40 per cent of the 
' votes cast— but that was little 
solace. 

The past weeks have seen 
agonised heart-searching, with 
the party’s Right wing accusing 
/the Left of getting too close to 
ijlarx for most votevs, and 


reflecting tbat Mr. Manley’S 
dose relationship with Presi- 
dent Fidel Castro of Cuba prob- 
ably proved an electoral 
liability. Tbe National Party 
leader most often in the firing., 
line has been Mr. D. K. Duncan, 
tbe party secretary and a lead- 
ing Left-winger. His position 
has been all the more difficult, 
in that he had built a solid 
reputation as an organising 
genius in (he 1972 and 1976 
elections. 

Mr. Tony Spaulding. Con- 
struction Minister, in the Man- 
ley Government, claimed the 
party had become so. lax shout 
organisation in the latter period 
of les rule that' it had been held 
together by the women's 
organisation and the youth 
wing. < 

When it became dear how 
great the National Party’s elec- 
toral reverse had been, it was 
inevitable that Mr. Manley 5 
future as leader should become 
the subject of speculation. Sem® 
said he would soon join some 
international organisation. But. 
after the election massacre, if : 
Mr. Manley had departed. his - 
party would have been in de*P 
trouble in Parliament . T -He 
quickly ' announced' be would 
stay in Jamaica to fight agaft4 
and Mr. Duncan, too, has fought 
off criticism and stayed at :'&*!* - 
post. The party, though, is still 
in a state of shock. ty 
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UK agrees price for Algerian gas British win 

SY MARTIN DICKSON, ENERGY CORRESPONDENT i £14m 

TF RRTTIfiH GAR Coroora- Tile news aeencv said British Alopria has heen trvina to miehr ?n nn as»ain hti .Tnlv 1. 
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ECGD to boost Bank t0 

. . - sponsor 

premium rates uk trade 

to offset losses mission 


BY OUR WORLD TRADE STAFF 

THE EXPORT Credits Guaran- last was as recently as April, 
n tee Department will raise 1979. 

* n premium rates for its credit The increased charges will 
^insurance and finance facilities come into effect mainly from 
‘ V'n order to produce an overall April J, 1981, and will vary in 
2 15 per cent rise in annual in- their application according to 
£ 'come, the department said the type of ECGD policy and the 


v yesterday. 


individual policyholder's record 


£ The aim behind the move was of claims in recent years. 

41 to generate revenues that would The Department explained 
offset the worsening balance on that exporters. with goad records 
’-premium income and value of will not face increases of more 


■: claims paid. 
a ’ “These measures 


than about 5 to 10 per cent 

have There -wHl also be an improve- 


: become necessary as a result of ment at no extra cost in the 
cthe ECGD’s sustained support margin of short-term cover 
, of UK exporters throughout a . available to exporters selling in 
? period of worsening inter- foreign currencies. 

[.national trading conditions,'’ tbe The rise- -in premium rates 


department said. 


Tbe rise- - in premium rates 
was one of a package of moves 


Premium income, for example, undertaken by the ECGD to help 
-was £151.8m last year, an 1 in- it continue to operate on a self- 
? crease from £l08m in 1978-79 financing basis. . 
rand £I02.8m in 1977-78; how- The ECGD said it was in the 
vcver, this compared with an process of stre amlinin g operat- 
r even larger growth in the value ing procedures in order to re- 
of claims paid, which last year duce costs for the department 
rose to £263.8m, up from and for exporters: it was also 


£ 133.6m in 1978-79 and £94,2m introducing 


provisions 


in 1977-78. 


within comprehensive policies to 


The department noted that enable it to react more quickly 
this was only the fourth and with greater flexibility 
premium increase since the end when a market — such as Iran — 
of World War II, although the deteriorated. 

EEC ‘to blame 9 for 
failure of credit talks 


?■ TOKYO — Japanese Govern- 
jment officials said they are 
bitterly disappointed* at the 
F failiire of 22 major industrial 
. nations to resolve a conflict 
trover export credits.. 
t‘, Tbe officials laid the blame 
rior tbe breakdown in talks in 
' .Paris last week on the intransi- 
gence of the Common Market 
,cbuntries ' to accept a com- 
‘ f promise offer on raising 
interest rates on export credits. 

They said that the inability 
1 to find a common approach to 

• setting interest charges for 
’■ borrowing nations will leave 
^industrial countries no choice 

* but to continue with widely 
■’ffifferent policies that will hurt 
■most countries with high 
"interest rates, like the U.S., 
•Canada and Britain. 

The officials saw little hope 
tbf reaching agreement on the 
credit issue, which was urged 


at tbe economic summit meet- 
ing of the seven major indus- 
trial democracies in* Venice last 
s umm er, even when the 22 
countries meet again in May. 

They said this would mean 
the pr.oblem would emerge as a 
controversial topic at the next 
economic summit to be held in 
Ottawa this summer to be at- 
tended by the U.S., Japan. 
Britain. Canada, Italy. France 
and West Germany. 

The 22-nations in the Organi- 
sation of Economic Co-operation 
and Development ( OECD ) 
ended two days of talks in Paris 
without reaching any agreement 
on how to go about establishing 
a new formula to bring the sub- 
sidised interest rates more ‘in 
line with current market rates, 
where the bulk oif the funds are 
raised- * 

Reuter 
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Luxembourg 

• V\fe are the whollycwned subsidiary in Luxembourg of 
. Badischet.Kommunale.LandesbanK a leading German 
bank headquartered in Mannheim. Our Eurobanking 
services include dealing in ihe 

Money Market 
and Foreign Exchange 


Our Euro-specialisls have 
the proven ability lo deal 
successfully in the money 
markels both on an inter- 
bank and institutional basis 
- and the skill lo provide 
effective foreign exchange 
cover for clients active in 
..international trade. 
Complementing our money 
markets and foreign ex- 
change operations, we 
manage or participate in 


fixed-interest or roll-over 
syndicated Euroloans; and 
we trade in fixed-interest 
secunfies. 

To find put more about our 
Eiirbbanking services just 
contact us at: 

9, bd. Roosevelt, RO. Box 626 
Luxembourg-Ville 
Telephone: 4759 91-1 

Dealets: 47 5315 
Telex: Dealers: 1791,1792 
Credits: 1793 
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By Rhys David 

Standard Chartered Bank is 
to sponsor a trade mission 
from the north east of 
England to Bong Kong in 
May, making good' part of the 
cut In funds for missions 
available In 1981-82 from the 

British Overseas Trade Board. 

The BOTB has had its own 
budget reduced as part of the 
Government's economy cuts 
and has to) d the North of 
England Development Council 
(NEDC), the promotional 
body for the north east, that 
it will be able to support only 
six missions out of the total 
of 12 planned from the region 
in tbe' next financial year. 
Regional bodies In other parts 
of the country have been 
informed of a similar 
redaction. 

The NEDC has organised 
47 missions since 1975 and 
claims that on-the-spot orders 
for businesses in the region, 
worth more than £16m to- 
gether with follow-up business 
worth a further £250m. has 
been achieved or is in the 
pipeline. The council is. 
hoping that Standard 
Chartered. Britain's biggest 
independent' overseas bank, 
will be sufficiently pleased 
with the business it generates 
itself from the mission In May 
to consider further sponsor- 
ship. Other private-sector 
backers are also being songht 
to enable a full 1981-82 pro- 
gramme of around a dozen 
missions to be mounted by 
the region. 

Mr. John Hobbs, director of 
NEDC, said the alternative to 
private sponsorship would 
have been fewer export orders 
and accelerated job losses. 

. Standard Chartered has not 
disclosed how much it will be 
making available, but the 
funds will be used to help 
cover the mission's running 
expenses. 

About 20 companies are 
expected to take part in the 
mission. Most of them will 
eome from the north-east but 
any spare places will be 
offered, as on previous 
missions, to companies in 
other parts of the country. 
The mission, and any others 
that attract private sponsor- 
ship. will be able to draw on 
the services normally pro- 
vided by BOTB in Britain and 
will also receive assistance 
from the board's overseas 
posts. . 


THE BRITISH GAS Corpora- 
tion has agreed to pay Algeria 
$4.60 per million BTU for sup- 
plies of liquefied natural gas 
(LNGi in the first half of next 
year, the Algerian News Agency 
said yesterday. 

This price is significantly 
higher than that so far paid 
by other Western customers 
involved in a prolonged price 
wrangle with Sonatrach. the 
Algerian state hydrocarbons 
company. 


The news agency said British 
Gas bad agreed- to a price of 
$4.60 fob for the first half of 
1981, rising to $4.80 from July 
1. The agreement was an 
interim one, while tbe two con- 
tinued negotiations for a five- 
year supply contract. 

British Gas is about to receive 
its final deliveries of Algerian 
LNG under a 15-year contract 
which came into force in 1964. 
Despite months of negotiation, 
rbe two sides have yet to reach 
agreement on a long term deal. 


Algeria has been trying to 
boost LNG prices towards parity 
with crude oil — the equivalent 
of more than $6 per million 
BTU — and is likely to use the 
new British Gas agreement as 
ammunition in tough negotia- 
tions with its two major western 
customers— Gaz dc France aod 
El Paso, the U.S. company. 

Gaz de France agreed earlier 
this year to pay the Algerians 
S3.20 per million BTU, which 
will rise to $3.70 on January 1 
through escalation clauses and 


might go up again on July 1. 
The Algerians have described 
these payments as an " advance'’ 
and have been billing the French 
at $6.11 per million BTU. They 
have also halted supplies to El 
Paso because of the pricing 
deadlock. 

The British Gas deal differs 
from Algeria's other negotia- 
tions in that it ini'olves a much 
smaller amount of gas — 
just 100m BTU a day — and 
thar it is for a new contract 
rather than an existing one. 


Portugal set to meet demand for synthetics 


BY DIANA SMITH IN LISBON 

WITH THE inauguration on 
December IS of a plant that 
will double annual capacity to 
25,000 tonnes, Fisipe, the Portu- 
guese synthetic fibre company, 
will almost be able to meet tbe 
national demand for acrylic 
staple far industry and weaving. 

Fisipe is a joint venture be- 
tween Quimigal, a multi-product 
publicly - owned corporation 
born of the merger of Nitr3tos 
do Portugal. Amoniaco de Por- 
tugal and Companhia Uniao 
Fabrii (CUF— once Portugal’s 
largest private group, nationa- 
lised during the 1975 revolu- 
tion) and Mitsubishi Rayon. 


Mitsubishi holds 25 per cent 
of the Fisipe capital of Esc. 
1.5bn (£10.5m) and has supplied 
expen assistance aod tech- 
nology for the new unit: it is 
the first major Japanese con- 
cern to join forces with a Por- 
tuguese group. 

National self-sufficiency in 
acrylic staple is a step further 
in Portugal's plan to reduce its 
traditional dependence pn im- 
ported chemicals, by-products 
and fibres. With Die new 
ammonia and propylene unit 
now being built by Quimigal. 
the links in the chain of depen- 


dence will be further broken. 

However. The European 
recession has severely hurt the 
Portuguese textile industry, 
which relies on West Europe for 
its main outlet. 

While the Government seems 
resolved to carry out plans to 
promote investments of $1.2bn 
in the industry in the next 
decade so as lo modernise plant 
and increase efficiency, there is 
a danger that shrinking order 
books could lead to mass redun- 
dancies in the next five years. 
A figure of 45.000 lay-offs has 
already been mentioned. 

Portugal has been gradually 


easing away from lost-cost, 
lesser-quality textiles and ready 
to wear clothing into up-market 
production. Thus, the European 
recession has caught it at a 
delicate moment of transition. 

Whatever the vicissitudes of 
the textile trade, the authorities 
are resolved to forge ahead with 
ambitious chemicals and petro- 
chemicals projects, estimating 
That pre-EEC accession growth 
of the economy and domestic 
market justify heavy spending 
on units that wili ensure Ihe full 
petrochemical cycle and in the 
long run. effect huge savings of | 
foreign exchange. j 


inj ana MllSUmsni itavon. tne muts m me cnaio ui aepen- ronugai nas oeen graauauy lureiyn eveuange. 

Gandhi presses for state stake in car plant 

BY DAVID HOUSEGO 


MRS. GANDHI, India’s Prime 
Minister, has seemingly been 
strengthened in her determina- 
tion to establish a new pas- 
senger vehicle manufacturing 
plant in which the government 
would have a stake by propo- 
sals put forward under the 
previous Janata administration 
for a similar venture in the 
private sector. 

The Indian Government has 
asked foreign vehicle manufac- 
turers to submit plans by the 
end of this year for the manu- 
facture of cars, light commer- 
cial vehicles and trucks on a 
300-acre complex owned by 
Maruti— the company set up by 
her late son Sanjay. Maruti was 
nationalised two months ago in 
a controversial political deci- 
sion that tne government justi- 
fied in part by the need lo 
modernise the automobile in- 
dustry. 

The private sector venture 
that has now been put in limbo 
by Mrs. Gandhi s backing for a 
state supported plant is that of 
Premier Automobiles of Bom- 


bay-one of the two existing 
car manufacturers in India. 

Premier, after two-and-a-half 
years of preparation on a pro- 
ject for a new passenger car. 
had submitted plans to the 
Government for making the 
Peugeot 305, Fiat’s Ritmo/ 
Strada or the Renault 18 in 
India. 

Production was scheduled at 
50.000 cars a year beginning 
with CKD sets and gradually 
moving to 100 per cent 
indigenous manufacture at the 
company's Bombay plant. 

Premier believed it could put 
the car on the domestic market 
at Rs 75.000 (£4,075). This 
compares with about Rs 60,000 
for its nearest rival the 
Ambassador, made by Hindu- 
stan Motors and which is 
modelled on a 25-year-old 
version of the Morris Oxford. 

To achieve this price Premier 
would have needed substantial 
relief from tax and import 
duties which are currently 
about 125 per cent of imported 
components. But Premier 


believes that it had been 
promised a licence by the 
former Janata Government for 
producing a new passenger car. 

Premier was anticipating an 
investment of Rs 3.5bn (£190m) 
on the basis of making 50 per 
cent of the components in Bom- 
bay and a further Rs 2bn in an 
ancillary automotive industry to 
achieve total indigenous manu- 
facture. About 40 per cent of 
the equity would have come 
from the foreign partner. 

It would now seem that the 
government is taking over 
Premier’s plans and enlarging 
on them. Foreign manufac- 
turers expected to submit pro- 
posals for a new manufacturing 
facility to include Renault. 
Peugeot and British Leyland. 
The government appears to be 
thinking of a 100.000 a year unit 
plant with 50 per cent of the 
output going for export — as well 
as production of light commer- 
cial vehicles and trucks. 

Bo tli Premier and Hindustan 
Motors would lose most of their 
existing market — together they 


produced 29,000 cars last year 
— unless they were granted 
similar concessions over tax and 
the import of CKD parts. 

Mrs. Gandhi's personal in- 
terest in the Maruti project is 
in honouring her son whose 
pilot project lo build a cheap 
passenger car at Maruti was a . 
failure, 

Since Premier first put for- 
ward its proposals there has 
been a sharp deterioration in 
India's trade deficit and thus a 
squeeze on the foreign exchange 
that might be available for a 
new automobile venture. 

• FORD MOTOR has asked its 
Japanese partner, Toyo Kogyo, 
to supply Ford with major com- 
ponents for a mini-car to be 
built in the U.S.. the trade paper 
Automotive News said, Reuter 
reports from Detroit. 

It said Ford has been holding 
talks with Toyo Kogyo. which 
builds Mazda cars and trucks, 
about a possible U.S. joint ven- 
ture to Droduce the mini-car 
beginning in the 1984 model 
year. 


Nigeria 

contract 

By Our World Trade Staff 

A THREE-MEMBER British 
consortium has won a contract 
worth more than £14m for a 
rural electrification project in 
the Nigerian State of Imo. 
The consortium. PDS. awarded 
! the contract by the Stale 
j Government, comprises Pet- 
bow. of Sandwich, Kent, James 
Scott (electrical transmis- 
sion), a major UK trans- 
mission line contractor, and 

Deutz Engines, the British 
subsidiary of Klocckner- 
Humoldi-Deuiz of Cologne, 
one of the world's leading 
eginc makers. 

As a project manager, Petbow. 
which manufactures generat- 
ing equipment and welding 
plant, was responsible for 
arranging the consortium. 
Technically, phase one of the 
project consists of 12.5 mega- 
watt diesel-powered generat- 
ing sets, 35 KV step-up trans- 
formers and about 1S6 miles 
of transmission line, together 
r with installation or equipment 
I and construction of civil 
\ works. The system will feed 
30 rural towns in Imo. 

I Finance for the project has been 
1 arranged by ihe Lloyd's Bank 
group by way of an export 
credits guarantee department- 
backed sterling loan and a 
Eurodollar facility for the 
balance. Lloyd's acted on its 
own behalf and for Bayerische 
Hypothenken und Wechsel- 
bank AG. International Com- 
mercial Bank and Marine 
Midland Bank NA. 

Swedish set up 
aircraft plant 

By Michael Donne, 

Aerospace Correspondent 

SAAB -SC A XI A of Sweden is to 
spend S30ra (£l2.5ra) on a 
new factor}' at tbe company's 
Linkoping. Sweden, airport, 
for the production of the new 
Saab-Fairchild 340 34-pass ea- 
ger airliner. 

This "commuter-liner" is now 
being developed, with the 
first aircraft due to fly in late 
1982. and first deliveries lo 
the airlines set for 1984. 
Saab-Scania is developing the 
new aircraft jointly with 
Fairchild Industries of the 
U.S. Assembly of the aircraft 
wilt be undertaken in Sweden. 


This announcement appears as a matter of record only 
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PETROBRAS 

PETROLEO BRASILEIRO S.A. 

US $ 500,000,000 


US $ 250,000,000 


medium term loan 


Led by 

Banque de Paris et des Pays-Bas 
Basque Nationale de Paris 
Societe Generale 
Credit Lyonnais 
Banco do Brasil S.A. 

Basque Frangaise du Commerce Exterieur 
Banque de la Society Financier? Europeenne 
SFE Group 


FF 1,200,000,000 

export credit facility 


Manager 

Banque de Paris et des Pays-Bas 

Co-Managers 

Banque Nationale de Paris 
Societe Generate 
Credit Lyonnais 

Banque Frangaise du Commerce Ext£rieur 


Provided by 


Flowers 

that never bloom... 


One handicapped child bom in Britain can cost 
' “ £250,000 to niaintain through its lifetime. Yet adequate 

jesearch support could halve the incidence of severe 
disability within a decade. 

* That isone reason why Action Research is malting 

a special appeal for your help dmingthe International 
’ Year of Disabled Peopled believe fc 

we re offering a sound investment. 

- - Send donations, or for 

details of appeal; to: 

v-f Gcorgcwnton, Appeals Office;. FT3 

Vmc^Honse>SpiingfiddRoad, . . 

' Hoxshsn}'Rfesz£aaKxRHI22nJ 
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THE NATIONAL FOND FORRESEARCH fl'.TO CREELING DISEASES 


■ Banque de Paris et des Pays-Bas 
Credit Lyonnais 
Banco do Brasil SA. 

}>.F.E. Banking Corporation Limited 
'SFE Group 

Credit lndustriel et Commercial 
Banco do Coramcrcie e IndusLria 
de Sao Paulo S.A. 


Banque Nationale de Paris 
Societe Generale 

Banque Fruncaise du Commerce Exlerleur 
Banque dc I'Union Europeenne 
Banqur Commerciale pour I’Europc du Nord 
(Eurobank) 

Banque Dcmaehy S.A. 

Credit lndustriel de I'Oucst 


Agent 

Banque de Paris et des Pays-Bas 


With the participation of 

Banque de Paris et des Pays-Bas Banque Nationale de Paris 

Credit Lyonnais Societe Generale 

Banco do Brasil fLA. Banque Francaise du Commerce Exlerleur 

Banqur de la Societe Financiere Europeenne Banque de I'Union Europeenne 
SFE Group Banque Commerciale pour I'Enropc du Nord 

Credit lndustriel el Commercial (Eurobank) 

Banque Demadiy S.A. Credit lndustriel de I’Ouest 

Credit Fran$ais International 

Long term instalment 

Banque Fraugaise du Commerce Exterieur 


Coordinated by 

BANQUE DE PARIS ET DES PAYS-BAS 


BARBAS 
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UK NEWS 


Britain’s output is 
expected to be 
lowest in Europe 

BT PETER RIDDELL. ECONOMICS CORRESPONDENT ' 


Skiers flock to alpine resorts despite the recession 


WHATEVER other sacrifices 
have to be. made this Christmas 
because of tbe recession. Britons 
do not appear- to be giving up 
their foreign ski ing holidays. 
Tour operators say bookings are 
expected to be about 10 per cent 
J higher than last year. 

I This growth is viewed with 
1 envy by the winter sun salesmen 


Elaine Williams looks at the continuing winter holiday boom 


- v^is Th* 1880s, has tiQsfid. ife 
in Colorado. 

- . - ' - Nearly ail the -European tH- 
resorts — which an estimated mgs come from the first-time from^Europe. The U.S. and the makers are catting back, or 

50,000 people will visit this year skiers. ” 


BRITAIN’S output performance 
appears likely to be the poorest 
of any major European eco- 
nomy during the next two 
years, the Economic Models 
Group forecast today. 

Economic Models, which is 
part of Data Resources, the 
leading U.S. forecasting group, 
projects a 1.1 per cent drop in 
real Gross Domestic Product in 


the 1973-74 upsurge in prices. 
This reflected the tighter mone- 
tary and fiscal policies now 
being pursued. " These policies 
have been effective in cutting 
aggregate demand; whether 
they will be equally effective in 
cutting inflation seems doubt- 
ful.” 

The group projects that total 
output in the big four European 


— the cost is between £90 and 
nearly £300. 

Tour operators say that low 
inflation in Austria and Switzer- 
land. considered to be the most 
expensive holiday ski-ing 


Overall, the winter sports 
market, valued at about flOOm. 
is a small pan of the package 
holiday industry- Each year 
more than 5ra Britons rake a 
foreign holiday. Thomson 


Far East. U ihe saK, e price ami M0* Atomic, and Fi«> ™ 
in some cases lower than last Austria, have reduced their. veart ■■ RoSEiEnoL 

year because of the strong pri<^ by 20 percent or m«MO French sportsgroupSttrgwt 
pound and the state of the ski stimulate ^es. H^erer ^ teprofiS 
equipment industry. . For ex- several makers -in Europe, and faU t0 22m in 1970 amt- 
ample, Alpine offers several the U.S. haw ^ re ?ffr J??!? pared with FFr Z7-64& T tte 
models of ski under £100 a-pair. victim to the slump m demand.- 


the UK next year, followed by countries will rise by 0.4 per 


2.8 per cent rise in 1982. 

This outlook is worse than in 
West Germany, France and 
Italy, all of which are expected 
to continue to grow. But the 
projections are not as gloomy 


cent next year, before rising by 
3-4 per cent in 1982. 

This is not expected to be 
sufficient to prevent a rise in 
unemployment— up from 6 per 
cent of the workforce In the 


as those -produced yesterday by four countries to 7-2 per cent 


the Organisation for Economic 
Co-operation and Development 
and in recent weeks by UK 
forecasters. 

Looking at tbe outlook for 
Europe. generally. Economic 
Models believes that the 
restrictive monetary and fiscal 
policies and the continued high 
inflation rates bold out little 
hope for any significant in- 
crease in real output. 

The recession caused by the 
1979 oil price rise now appears 
longer than that which followed 


in 1981 and 7.4 per cent in 1982 
before dropping to 6.8 per cent 
in 1983. when output growth is 
expected to be stronger. 

- The annual rate of consumer 
price inflation is projected to 
decline from 14.4 per cent this 
year to just over 11 per cent, 
next year and 10 per cent in 
1982. 

In the UK. the inflation rate 
is projected to decline from an 
average of 18 per cent this 
year to II per cent in 1981 and 
9 per cenf in 1982. 


Bleak prospects in Ulster 


two seasons. 

More than 360,000 people 
from Britain will be taking a 
ski-ing holiday in the resorts of 
Austria, France. Italy. Switzer- 
land, Yugoslavia, Bulgaria and 
the U.S. this year. About 
160.000 people will book pack- 
age holidays; tbe remainder 
represent school ski parties and 
independent travellers. 

Foreign holidays bave become 
more attractive because of the 
strength of sterling, against 
currencies in Alpine countries 
whicb have held prices . to the 
same level as 1979. In some 
cases prices' are lower. 

The basic cost of a one-week 
ski-ing package varies from 
about £79 up to about £300 in 
a foreign resort In Scottish 


'strong pound has attracted 


increased^ bookings in these f*r cent are summer packages. £150 a pair. 

i 99 n»>r n*m winter sun and oniv This vear 


KneissI, based in Austria, is 
,JceJy to close because of its 
poor performance over the past 

_ r r. A.'f 1/lW iiMip 


Ste.«t5.ayg£S sStSSssS ESg.%1? 

Britain has only- one domestic 
manufacturer., of., skis— V«i*. 
hater, set up by Mr. Leopold 
Vielbaber, an Austrian, fa IMS 
'to make carbon fibre skis. Based 


countries. This has bean at the 
expense of Italy, whose inflation 
rate is higher itaan Britain's. 

Mr. John Neilson, bead of 
Neilaon Ski Holidays, says he 
has cancelled some flights to 
Italy but increased the capacity 
to Austria. 

Nearly 50 per cent of all book- 
ings come from Greater London 
and tbe South East of England 
which has escaped the worst 
effects of the recession so far. 
The majority of skiers come 
from the middle to upper 
income groups. especially 
among the younger age groups. 
Thomsons, one of the largest 
ski package operators, says 
more than a third -of all book- 


22 per cent winter sun and only This year the variety of ski three yeais. Until 19»T it was 
3 per cent represents winter equipment available in the UK tbe fourth largest ski mamtfac- 

sports. But it does help the is greater than last year be- turer in the world. Now it is 

large operators to keep hotels cause ski equipment manufhc- believed to have liabilities of 

open and Staff employed nirers have suffered a severe $32m against assets of $2im. Aviemore. Scotland. Vf*£ 

decline in their own domestic Industry observers say that , , hmfstarted a cuttamost 
markets and have turned to the Kneissl’s problems stem from SSX 

UK in the hope of extra sales, the closure of its wooden ski M oeTceritf 

“ " interest in the 1970s to coneen- » J™ 

irate on plastic-foam-injected £ 

skis. It experienced teething of sk »-^ . ... 

problems with the 'newr t«h- 1 The mMii Iwifr.tip 
noJogy, was short of finance and*- such- a de m and that it plant to 


throughout the winter. 

In contrast to the boom iu 
ski-ing holidays, ski equipment 
retailers in the UK say that 
business is slightly down on the 
previous year. Alpine Sports, 
one of Britain's largest specia- 
lists. claims that it has managed 
to maintain its market share in 
this difficult period. This year 
it has opened five shops in the 
UK and doubled its turnover to 
£5m. 

Alpine says that sports equip- 
ment which Is mainly imported 


The mild winter in the U.S. 
last year — which accounts tor 
lm of the 6m alpine skis pro- 
duced every year — was a major 

factor behind the slump. — — . 

The £600m ski equipment in- found that increased fnel- costs e^wnfl us operations m s ew- 
dustry has been geared for raised its production costs. land ffVEf-.um next .-fit® j years 
growth of around 15' per cent a Hart, once the second largest .to produce 10,000 skis annually 
year, but manufacturers say that ski producer in the UB„ has with tbe hope recapturing 50 
the growth is not likely to ex- called in the receiver while per cent of the UK market .it. 
ceed 3 per cent in 1980. another U.S. company. Head, recently started to : export skh 

Many of the major sk£ mans- which dominated the industry • to Austria-’; 


BY OUR BELFAST CORRESPONDENT 


ECONOMIC prospects for 
Northern Ireland in the medium 
term are “ exceptionally un- 
attractive " and the econqmy of 
the Irish Republic also faces a 
difficult period in the early 
19S0s, according to research 
papers published yesterday. 

The two papers form an intro- 
duction to a series of seven 
documents to be published 
during 1981. They will look at 
specific areas for co-operation 
between tbe two parts of 
Ireland. 

They have been commissioned 
by Co-Operation North, a non- 
political organisation which 
tries to foster greater under- 
standing and mutual assistance 
between North and South in 
Ireland. 

One of the introductory 
■studies attributes tbe bleak out- 
look for Northern Ireland to the 
overall decline in industrial 
production, rising unemploy- 


ment trends, and the limitations 
on Government expenditure, 
togeber with forecasts of nega- 
tive growth in UK output 

It says that recession in the 
world economy and in tbe UK 
will limit the short- to medium- 
term prospects for employment 
in the Republic. 

“ In addition, the current 
balance of payments deficit, the 
Government's high borrowing 
requirement, and the objective 
of maintaining a fixed exchange 
rate with partners in the Euro- 
pean Monetary System, all point 
towards restrictive fiscal policies 
whicb will deepen the reces- 
sion." it says. 

The studies, which look at 
selective economic indicators 
and at population and labour 
force structures, were each 
produced by Northern Ireland 
and Republic of Ireland econo- 
mists working together. 


Self-catering 
controversy 
hits Jersey 

CONTROVERSY has arisen In 
Jersey over a plan from tbe 
island’s Ann Street Brewery to 
build a block of 420-bed self- 
catering apartments on the 
beachfront near St. Helier. The 
plan for a 2j-acre site is seen 
as a challenge to the island’s 
existing tourist policy favour- 
ing conventional hotels. 

The authorities have opposed 
this type of development 
hitherto, even though 20 per 
cent of tourist beds in nearby 
Guernsey consist of self- 
catering accommodation. 

Reluctance 

Jersey’s reluctance to intro- 
duce self-catering has been due 
partly to fears that it would be 
politically unacceptable in an 
island with an acute shortage 
of housing for local people. 

The exception made so far 
was at the Hotel Ambassadeur 
on St. Clement's Bay. There 
the Channel Hotels group has 
been allowed to add 14 self- 
catering units, on condition 
they form ’an “ integral part " 
of the hotel. 


Report says OPEC boosts UK revenue 


BY RAY DAFTER, ENERGY EDITOR 


THE Organisation of Petro- 
leum Exporting Countries has 
provided TJJv. Government re- 
venues with a bigger boost 
than recent oil tax changes 
announced by Sir Geoffrey 
Howe, the Chancellor of tbe 
Exchequer, according to a 
North Sea oil report 
Wood, Mackenzie, stock- 
brokers, says that North Sea 
prices co.nld rise from $36.25 
to aboat $39 a barrel in the 
New Year. The Government 
could expect to cream abont 
88 per cent of the extra gross 
revenue In tax. 

The figures show that In the 
five years 1981-85 Government 


oil revenues could total 
£54.8bn. assuming an average 
$40 a barrel price 

If the average price bad 
been $37.50 a barrel the 
amount of revenue would 
have been £49.4bn. taking in- 
to account recent tax In- 
creases, or £47_3bn without 
the introduction of the supple- 
mentary oil tax. 

Wood, Mackenzie calculated 
that the avenge price for 
North Sea oil would hare to 
rise to about $42 or $43 next 
year before the effects of the 
new supplementary tax on 
company profits coaid be 
nullified. 


Such a price increase . Is 
unlikely- African members of 
OPEC which tends to set 
pricing patterns for erodes of 
the type produced from, the 
North Sea, have indicated 
that they will not raise tariffs 
above $41 a barrel. It is 
expected! that the average 
from January 1 will be 
nearer $40. 

Wood. Mackenzie reports 
that if UK oil was priced 
at $40 a barrel Britain’s 
North Sea current account 
trading balance could rise 
from £10bn next year to 
£2D.5bn in 1985. With a 


$37.50-a»barreI price the trad- 
ing balance would be $9Abn 
in 1981 and £18.9bn in 1985. 

North Sea producers will 
await pricing decisions from 
OPEC members before 
adjusting their tariffs. So far 
only Saudi Arabia has 
announced a $2 a barrel 
price increase. 

Or. Humberto Calderon 
Berti, Venezuela’s Energy 
Minister, said on his return 
from the OPEC meeting In 
Bali that Venezuelan crude 
would probably cost $3 a 
barrel more from January L 
The price would probably be 
raised from $34.75 to $37.75. 


National Insurance tax ‘regressive’ 


FINANCIAL TIMES REPORTER 

EMPLOYEE National Insurance 
contributions are a regressive 
tax, says Mr. Christopher John- 
son, economic adviser to Lloyds 
Bank. 

Writing in the January issue 


will bring in over £500m, or 
more than double the amount 
that would have been raised by 
keeping to the Government’s 
assumption ot a 10A per cent 

__ .... w earnings increase. But em- 

of Lloyds Bank Economic Bui- ployers’ contributions will still 
letin. he describes the UK nor keep pace with earnings, he 
personal tax system as anoma- says. 

lous. Employers' contributions have 


of Gross Domestic Product in 
Britain and other Organisation 
for Economic Co-operation and 
Development countries. Social 
security contributions provided 
22 per cent of British tax 
revenue in 1979. says Mr. John- 
son. 

The social security burden 
on British employees is about 


But only 3j per cent goes to 
National Insurance, with II per 
cent of GDP going to the 
Treasury as a surcharge, and 
another 3t per cent to private 
pension schemes. 

The employers’ National 


j Price-rise 
; freedom for 
j Kellogg 

i By Our Consumer Affairs 
Correspondent 

! THE KELLOGG company, tbe 
1 major UK producer of break- 
: fast cereals, will no longer have 
[ to seek the Government's 
approval when intending- to 
raise prices, it was announced ' 
at the weekend. 

Kellogg has had to ask the •' 
Government for permission 'to 
raise prices since a report* in- 
1973 by tbe Monopolies and 
Mergers Commission criticised 
its pricing policy. '4'* 

The commission concluded . 
that tbe company used, its 
dominant market position— it 
had 60 per cent of the break- - 
fast cereal market — to deter- 
mine its price levels. 

Although the commission also 
concluded that this was not 
against the public Interest, it 
recommended that Kellogg 
should give an undertaking to 
seek prior approval for price 
rises. 

The Office of Fair Trading 


The rise in the upper earn- been rising faster than those the same as~ the International' National Insurance Fund in 
ings Umit for National Insur- of employees, doubling over the average— 9 per cent of GDP in place of the Treasury Supple- 
ance contributions in 1981-82 last 15 years as a proportion 1979. . ment. says Mr. Johnson. 


! will still require Kellogg to 
_ . . > provide details of its prices and 

Insurance surcharge should ; profils to eQaUe lt t0 monUor 

logically be paid into l he any changes in the market. The 

OFT could then use its powers 
under the new Competition Act 
to investigate Keflogg 


APPOINTMENTS 

Senior executive changes at Halfords 


nmuoNG-mw finance specialists 

Nippon Credit Bank 


NOW 



and I long Kong 


Nippon Credit Bank takes pleasure in announcing the openings of 
representative offices in Sydney and Hong Kong in December 
1980. With the addition of these facilities to our rapidly expanding 
global network, we look forward to providing international clients 
with even higher quality wholesale banking services. 


SYDNEY 

REPRESENTATIVE OFFICE 

• Chief Representative: 
Hfrosuke Sakai 

• Address; 

Level 55, MLC Centre, 19-29, 
Martin Place, Sydney, 

N.S.W. 2000, Australia 
Tel: 27-1661/2 Telex: 71374 


From a Strong Base 

• Assets of US$29 billion 

• Our position as a specialized long-term 
credit bank ; . 

• Operations, as. ^wholesale bank, in 
the world’s major financial centers — 
including a subsidiary in Hong Kong. 

OVERSEAS NETWORK v 

• As fa an d Ocea ma: S'iricapc re , •• 

Sydney; Hong Kong ■ 

• Middle East: Bahrain . . ; 

• Europe: London, Frank fur i y Paris 

• The Americas: Neyy York; Los Angeles; 

Sao Paulo --TV : .T V'.. : 7 • 

• Subsidiary; Nippon-Credit International 

(HK) Ltd. V - -'L-vy- ' ' 

• Affiliates arid Associates: Zurich; .Paris, 
Jakarta. Honolulu, Sao Paulo 


Nippon Credit Bank 

13- < 0 • Ktidan-H; J3 -1 ; Cftome; Chiyoda-ku, Tokyo. 102, J3pin . 

' - ' ' : . Tei: OT 263-1111 Telex; J26921 J2S7SS NCST.OK 


", 


HONG KONG 

REPRESENTATIVE OFFICE 

• Chief Representative: 

Takashi Kishinami 

• Address: 

■ Room 1701, Gloucester Tower, 
The Landmark, 11 Redder Street, 
Hong Kong 

Tel: 5-264341 Telex: 65744 


Mr. Mark Rushbrooke has been 
appointed chief execu tive of 
HALFORDS LIMITED from 
January 1. Mr. Melville John- 
ston remains chief executive of 
Halfords Group, the Burnish Oil 
subsidiary of which the UK 
motor parts and cycles retail 
chain Is part The new holding 
company, Halfords Group, was 
created earlier this year to de- 
velop retailing and distribution 
as a major activity within 
Burmah’s operations. 

Other appointments are: Mr. 
Ken Widdowson as a director of 
Halfords Group; Mr. Chris Wicks, 
marketing director of Halfords 
Limited; Mr. Tony Heath, chief 
executive of Leonard Newman 
and a director of Halfords B.V. 
*■ 

Mr. J. V. Bradbury is to re- 
linquish bis position as managing 
director of ASSO CIATED 
BRITISH MALTSTERS. for 
health reasons .at the end of 
December. He will remain chair- 
man of the company and will 
continue as a director of Daigety 
Spillers. 

Mr. T. A. A. Wacpberson is to 
become managing director of 
Associated British Maltsters and 
chief executive of Daigety 
Spillers malt division in place 
of Mr. Bradbury. 

* 

Mr. L. Bf. Harper Gow has 
been appointed a vice-chairman 
of Che ROYAL BANK OF SCOT- 
LAND. Sir Donald Came run of 
Lochiel, who was . a vice- 
chairman, and Sir John Car- 
michael have retired from the 
board. 

★ 

The f-oEowing are to become 
executive directors of ORION 
BANK from January I: Sb. 
G. E. Hail. Mr. I. J. Morgan and 
Hr. ML A. Watson. Appointed 
associate directors from that 
date are Mr. E. A. Beresford- 
Daviefi, Mr. P. W. Burdlti, Mr. 
D. H. Burnett, Mr. D. Clark, Mr. 
C. L. F. G. Hansard. Mr. S. N. 
Hum, Mr. R. J. Opiaf and Mr. 

J. R. Seeker. 

*■ 

Mr. T. K Clapp, recently 
appointed deputy managing 
director of WEYROC, part of 
the Katrtoefors division of the 
Swedish Match, is appointed 
managing director from 
January 1. Mr. A. C. Besetin, at 
present mana^ng director, 
returns to Sweden to 
responsibility for all marketing 
of the Katrixrefors division, 

* 

Mr. P. S. G. Flint, at present 
assistant company secretary of 
IMPERIAL CHEMICAL IN- 
DUSTRIES, is to become secre- 
tary front April 1. He wail 

succeed Mr. J. D. Cousin, who 
is to retire. Mr. J. York, regional 
executive, Latin America, in 

ICI’s New York office, is to 

become general manager of ICI 
Euro pa from April 1. Mr. 

N. M. Mims, ICI Europa chair- 
mail. retires at the end of 

March. 

★ 

Mr. John White has been 
appointed chief executive from 
January 1 of GUY BUTLER 
(HOLDINGS), the Sime Darby 
subsidiary controlling the 


Butler group's worldwide money 
broking activities. Mr. White also 
becomes chairman of sterling 
money brokers BUTLER TILL 
while remaining managing 
director of that company. At the 
same time Mr. Brian Deeble 
becomes chairman of foreign 
exchange and currency deposit 
brokers GUY BUTLER (INTER- 
NATIONAL) and continues a* 
joint managing director. 

These cbaDges follow tbe de- 
cision of Mr. Peter Clayton to 
Step down as chairman of Butler 
TUI and Guy Butler (Inter- 
national) because of bis in- 
creasing commitment to Sime 
Darby London, of which company 
Mr. CJaylon became chairman in 
October. Mr. Clayton will, how- 
ever, be closely involved with 
tbe Butler group. For this 
reason he wiH remain chairman 
of Guy Butler (Holdings) and 
continue as a director of Guy 
Butler (International) and 
Butler Till. 

Mr. Cbrls Malle and Mr. Don 
Turner, directors of Butler Till, 


join Mr. Mick Redgwell as joint 
deputy managing directors of 
that company, while Mr. Chas 
Dobson and Mr. Mike Young, 
assistant directors, are appointed 
directors. 

* 

Mr. Geoffrey Miller Iras been 
appointed managing director of 
BARCLAYS INSURANCE SER- 
VICES COMPANY and of BAR- 
CLAYS INSURANCE BROKERS 
INTERNATIONAL from 

January 1. He succeeds Mr. 
Peter Maitland, who has resigned 
from the companies. 

* 

Tbe coun cil of BRUNEL 
UNIVERSITY has elected Mr. 
John Gardiner, chief executive 
of the La\;d Group, as us chair- 
man for tiv^e years. Dr. Peter 
Trier, a diroctor of Philips In- 
dustries, is to be Pro-Cbancellor 
of the University until the next 
meeting of tbe court. 

★ 

air. Geoffrey Toft has bear 
appointed managing director of 
PICKFORDS HEAVY 


HAULAGE, haring held the vast 
In a temporary capacity since 
September. The company is a 
member of the spectal traffics 
group of the Xaftpaal Freight 
Company. 

* 

Mr. A. G. Roden has been 
appointed president of tbe 
BRITISH CARPET MANUFAC- 
TURERS’ ASSOCIATION from 
January' 1. and Mr. C T. C. 
Brin ton will become vice- 
president. 

+ 

Mrs. Barbara O’DriscoB is to 
become deputy actuary at the 
RELIANCE MUTUAL IN- 
SURANCE SOCIETY' from 
January 1. 

★ 

Mr. Grenville Weltch has been 
appointed secretary of the 
STONE FEDERATION in suc- 
cession to Hr. D. Maxted Jones, 
who retires on December 31. 
The Federation is affiliated to the 
National Federation of Building 
Trades Employers. 


’ NOTICE OF REDEMPTION 

To the Holders o£ 

ENTE NAZIONALE IDROCAEBUEI 

E.N.X 

(National Hydrocarbons Authority) 

6^4 % Sinking Fund Debentures due February 1 9 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Deben- 
tures of rho above-described issue, Mozjg&n Guaranty Trust Company of New York, as Fiscal Agent, 
has selected by lot for redemption on February 1, 1981, at the principal amount thereof §1,460,000 
principal amount of said Debentures, as follows: 

Outstan di n g D ehen lim es of tLS. $1,000 Esc h of Prefix “BP* Bearing Serial B bulto u 
Ending in the Following Two Digits : 

00 33 14 1? 18 33 3S 61 70 81 88 94 95 SG 99 

Abo Debentures ©f prefix “M” Bearing the Following Serial Numbers: 

112 33X2 . 3912 . 6512 TTI2 89X2 16S12 12212 14812 1S4L2 17512 18412 20012 20812 ‘21713 24312 

*712 2712 5012 6712 8212 9012 10712 13712 14912 18512 17912 18712 20112 20912 22612 24612 

2112 2812 5322 7312 8512 S512 29822 24512 15012 17312 23212 192Z2 2031 Z £u)12 239X2 217X2 

1612 3012 5412 7412 8612 9612 10912 14732 1533 17312 18312 19712 205 12 24212 

On February 1, 1981, there will become and be doe and payable upon each Debenture the principal 
amount thereat, in such coin or currency ot the United! States of America as on said date is le^al tender 
for tbe payment therein of public nnd private debts, at the option of the holder, either (a) at the 
corporate trust office of Morgan Guaranty Trust Company of New York, 13th Floor. 30 West 
Broadway, New York, K,Y. 10015, or (b) subject to any laws end regulations applicable thereto 
with respect to the payment, currency of payment or otherwise in the country of any of the following 
offices, at die principal office ot Ban cs Nsrionale del Lavoro in Rome or the principal office of Banes 
Commerclale Italians in Milan or the mam offices of Morgan Guaranty Trust Company of New York 
in London. Brussels, Paris or Frankfurt or the main office of Algemene Bank Nederland KY. in. 
Amsterdam or tbe main office of Kxedietbsnk SA- Luxembouigeaise in Ijcs emboorg-V ille. 

Debentures surrendered for redemption should have attached all unmanned coupons appurtenant 
thereto. Coupons doe February X, 1982, should he detached and collected in the usual manner. 

From and after February 2, 198 lj interest shall cease to accrue on the Debentures herein designated 
fdr redemption. 

ENTE NAZTON4XE 2DROCABBUBI 

„ , By: MORGAN GUARANTY TRUST COMPANY 

December 23, 1380 or mkw xoax^FiscoZ Aged 

NOTICE 

The following DehentnrapiBronsIy called for xcdemptiojihave not as yet hean presentediar payment: 
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264 

3947 

5003 

5007 

5009 

5011 

5092 

5033 


€064 
6 MS 
•7402 
7407 
7409 
7*39 
7739 
8009 

10675 


10677 

20678 

10679 

20682 

30683 

10686 

10686 

10687 

30690 


10691 

20692 

1C693 

10699 

10701 

10702 
10704 
10706 
30W5 


DEBENTURES OF US. $M>D0 EACH 


10707 11087 16402 
1(7709 12099 26402 
10711 12092 16404 
20719 23093 26405 
10722 13639 164Q6 
10724 12647 16407 
11078 12863 16409 
11083 13083 16411 
11086 23166- 16412 


16419 16439 18454 16471 
26421 26442 16458 16472 

16422 16446 16460 16475 

16426 16447 26461 26476 

16427 16448 16483 16477 

16423 1644$ 16464 16478 
18430 164 SO 16465 16479 
16434 16451 Z6468 16480 
16436 16453 16470 16482 


16483 

36486 

16487 

39490 

16491 

36492 

16493 

16494 
16500 


16502 17629 32907 
26507 27630 34148 
16509 1*871 24147 
36911 21858 
16539 22502 
16547 22504 
17619 22505 
27G26 22506 
17627 22507 
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H The age of office automation 
is upon us, and you can 
take the first step into it- 
and all the way- with NEC. 
Take our small business 
•j computer. Its precise power 
’ should help you process 
things in the office more 
smoothly. And just about 
$ anyone can operate it. 

Along with office compu- 
ters, we also make an array 
of fully integrated office 
systems and equipment. 
They give your office the 
M sharp edge of automation, 
boost productivity and 
increase profits. Which is 
really what office auto- 
mation is about. 

Helping you stay on top of 
your business through office 
automation is yet another 
way NEC’s Computer & 
Communications, or C&C, 
technology is positively 
affecting business and other 
communities in more than 
130 countries. 


NEC 

Nippon Electric Co..Ltd. 

Tokyo, Japan 
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UK NEWS 


British Telecom to 
provide equipment 
for satellite link 


LABOUR 




fir JASON' CRISP 

BRITISH TELECOM announced 
yesterday that it is to provide 
equipment for UK companies to 


tion equipment. IBM's other 
partners in SBS are Aetna Life 
and Casualty and Commumca- 


link with a European satellite lions Satellite Corporation- 


network by 1983. 

The system will allow them 
to Transmit vast amounts of 
information, from high-speed 
• data to ordinary speech inter- 


The European system, firmly 
under the control of the public 
telephone utilities, is the result | 
of a compromise agreement 
reached over the use of the I 


nally, to any of their offices European Space Agency’s tele- 


around Europe. 

In the UK, British Telecom 
would provide the communica- 
tions link. Any company sub- 
scribing to the business satellite 
communications service would 
have an aerial dish on lop of 
its buildings or close by. 


communications satellite and a 
separate system being put in 
by the French. 

ESA is to launch a number 
of European Communications 
Satellites (ECS1 beginning in 
1982 for use by its member 
countries as an international 
telecommunications link on the I 


Although the dish will only public network. The French 
be about 13 ft in diameter, it are putting up another satellite. 


is likely to be expensive. Only 
large companies with very high 
communication requirements, 
like banks, oil and insurance 
companies, are likely to find it 
feasible. 

Companies will be able to use 


Telecom 1. for business use 
even though it i$ also a member 
of ESA. 

The compromise is that ESA’s 
communications satellite will be 
especially adapted to link up 
with small dish aerials, but ESA 



ASLEF agrees to BR 
terms on financial aid 


,BY PHILIP BASSETT, LABOUR STAFF 


He said this was a golden, 
opportunity for ihe Minister. . - 
ASLEF, in common with the ' 


BRITISH RAIL yesterday Government that the unions said uus was a giflea 

Kiisswajs 

■■areas £vg£SSS 

aariw ajssAr-fis 


financial limit for .the industry . 
now set for next year at£92Dm. 
Official ASLEF action is tta- 


ai though it will meet again 
during the week beginning 
January 5, to consider the 
ihreat. 


the e M^riari denwr? of likely until 

parcels, nationalisation of the January- 

Sn^hTitin. and a five some indications of growth 


marshalling yards and a five 
per cent , cut in passenger train 


The response of the ASLEF mileage, 
executive was considered to be This emphasis that the 
crucial to BR's proposal. It is changes were a decision of the 
also likely to find favour with board and not yet an agreement 
leaders of the largest rail union, with the unions, allowed the 
the National Union of Railway- ASLEF resolution to approve 
men, and the Transport the terms of the letter. The 
Salaried Staff's Associations, board might not accept 
The NUR, however, might like ASLEF’s approval because the 
to see the proposal toned down- industrial action threat has not 


slightly. 

The letter from BR’s board 
to Mr. Norman Fowler, Trans- 


been lifted, but this seems un- 
likely. 

A meeting is therefore, likely 


the satellite for internal tele- will also lease capacity from 
phone, telex, facsimile and com- the French satellite. Depending 


puter data as well as for video- 
- conferencing, high resolution 
.facsimile and '‘multi-destina- 
tion broadcasts." 

A similar satellite was 
launched in the U.S. last month 
which comes into operation next 
year. Although it is a partner- 
ship. the American Satellite 
Business Systems is principally 
to promote IBM office automa- 


on their requirements, com- 
panies may be using either 
satellite systems. 

The cost of adapting the ESA 
satellites will add about £10m 
to the existing £90m. The 
first European Communications 
Satellite, which ESA is launch- 
ing in 19S2. will not bp adapted 
to link with small dish aerials, 
however the remainder will. 


WIND POWER has arrived in the Orkney Islands. The windmill (leftt which was installed 
hy the North Scotland Hydro-Electric Board, generates enough power for Mr. Marcos Wood 
to run bis dairy farm at South RonaJdsway and for his wife Anne to cook the family dinner 

(right). 


port Minister, inviting Mm to early in January on terms 
attend a meeting at the BR which stressed that the unions 
Council, the highest-level con- and management can work 
sultative body in the industry, together and make the indus- 


has been carefully worded to tty more efficient 


ASLEF 


Buckton, ASLEF 


Deloitte Haskins names 
next senior partner 

BY MiCHAEL LAFFERTY 

MR. ERIC MEADE, taxation within the' 247-man partnership 
specialist, is to become the next over the autocratic style of 
senior partner of Deloitte management of Mr. Rae Smith. 
Haskins, one of tbe largest of Like previous Deloitte senior 
the big UK accounting firms, partners he had until then kept 
He will succeed Mr. David Rae personal responsibility for 


Smith, in April 1982. 

Mr. Meade, 57. will be the 
first tax partner for several 


decades to become senior j ess " been 
partner of a major accounting certa in re forn 

_ , , One partner a 
He is also the first Deloitte it Wa5 during 
senior partner designate to be tj, at all parti 
elected by his fellow partners. access , 0 ^ , 
Typically. Mr. Rae Smith and tp e first 
previous senior partners have 
been nominated by the retiring Mr - Meade 
senior partner. ?L- em ° r I ? ar 

As senior partner. Mr. Meade 1B &>- Senior 
will fulfill a function similar to say that his s 
-that of an executive chairman. J® b . e either » 
He will have overall charge of Christopher S 
a management team led by two P^^ier in ch 
managing partners. These are London office. 


almost all aspects of tbe firm's 
operations. 

Mr. Rae Smith has. neverthe- 


respansibie 


certain reforms within the firm. 
One partner said yesterday that 
it was during his terms of office 
that all partners were allowed 
access to the firm's accounts for 


Mr. Meade will hold the post 
of senior partner at least until 
1985. Senior Deloitte partners 
say that his successor is likely 
to be either Mr. Bullock, or Mr. 
Christopher Strong; the present 
partner in charge of the firm’s 


Mr. John 
responsible 


Bullock, who is 
for 14ie firm’s 


The senior partner of Deloitte 
Haskins and Sells is not thought 


domestic operations, and Mr. to be as well remunerated as his 


■Murray Charlton, international 
managing partner. 


counterparts in one or two 
other major firms. One Deloitte 


Mr. Bullock and Mr. Charlton partner said yesterday that the 


were appointed in May 1979 
after growing dissatisfaction 


post did not even carry a six- 
figure income. 


Today’s Events 


Statistics to be published 
today include the December pro- 
visional figures for unemploy- 
ment and unfilled vacancies and 
tbe November new vehicle 
registrations. 

Company meetings being held 
are C. H. Bailey. Channel Dry 


Dock, Cardiff, 12. Clyde Blowers, 
Livingstone Streer, Clydebank, 
Dumbartonshire, 11. Moss 
Engineering, Shenstone Hall, 
Shenstone. Lichfield, 2. Oceana 
Consolidated, Garden House. 18, 
Finsbury Circus, EC. 12. Stock- 
lake. Winchester House. 100, 
Old Broad Street, EC, 12. ■ 


THIS NOTICE DOES NOT CONSTITUTE 
AN OFFER FOR SALE 

ISSUES OF 

GOVERNMENT STOCK 


-The Bank of England announce t bar Her Majesty's Treasury has 
created on 22 December 1980. and bas issued to tbe Bank, an 
additional amount of £100 million of each of the Stocks listed 
below: 

12}% Exchequer Stock 1992 
12£% Exchequer Stock 1994 
10$% Exchequer Stock 1997 

The price paid by the Bank on issue was in each case the middle 
market closing price of tbe relevant Stock on 22 December I960 ; 
as certified by the Government Broker. 

In each case, the amount issued on 22 December 1980 represents 
a further tranche of tbe relevant Stock, ranking in all respects 
pari passu with that Stock and subject to tbe terms and conditions 
of the prospectus for that Stock save as to tbe particulars 
therein relating to the amount of the issue, the price payable, 
the method of issue and tbe first dividend payment Copies of 
each of the prospectuses of tbe Stocks listed above, dated 
18 March 1977. 5 August 1977, and 14 October 1977 respectively, 
may be obtained at the Bank of England, New Issues, Wading 
, Street. London. EC4M 9AA, 

Application has been made to the Council of The Stock Exchange 
for each' further tranche of stock to be admitted to tbe Official 
List. 

The Stocks are repayable at par, and interest is payable half-yearly’, 
on tbe dates shown below. 


Tax burden 
‘should be 
switched’ 

By Rhys David, 

Northern Correspondent 

THE DIRECT and indirect 
tax burden faced by Industry 
should he reduced hy switch- 
ing to higher excise duties on 
alcohol and tobacco, business- 
men In the north have told 
Mrs. Thatcher. 

The Teesside Chamber of 
Commerce, representing one 
of Britain's main chemicals 
and steel producing areas, 
says in a letter to the Prime 
Minister that government 
policies aimed at conquering 
inflation arc doing so at the 
expense of raising industry's 
unit costs. 

Tbe chamber strongly criti- 
cises government-directed 
Increases In the cost of energy 
and the recently announced 
increase in employees’ con- 
tributions. It also condemns 
the reduced expenditure by 
the public sector on manufac- 
tured goods. 

Investment in productive 
activity is also being dis- 
couraged by government poli- 
cies, the letter says. This will 
result in an inadequate rate 
of replacement of plant and 
equipment. 

“By imposing tax hardens 
on industrial inputs by 
generating idle industrial 
capacity, and by discouraging 
new investment, the general 
stama* of much of your Gov- 
ernment’s economic policy Is 
producing effects diametric- 
ally opposed to the redaction 
of inflationary tendencies 
which purports to be its 
primary objective. Mr. John 
Thollen. the chamber’s presi- 
dent. says. 

If the overall tax burden 
is to remain roughly the same, 
there should be a redistribu- 
tion towards commodities 
such as tobacco and alcohol. 
There should also be cuts in 
publie expenditure, in areas 
such as the. social services, 
and the Government should 
adopt a different approach to 
public finance as a whole, the 
letter says. 1 


High Court hearing 


manoeuvre within the confines general secretary, said: We 
of its executive’s decision are hoping that a meeting can 
threatening industrial action- go ahead and we can get some 
Instead of insisting, as a con- positive response from the 
dition of approach to the Ministry of Transport. 


unrest about cads on the 
Southern Region, particularly 
on the Hastings line, and tner* 
is talk of unofficial actios -from 
January 5. . , 

,0 Britain's white collar rail 
union is to fight the govern- 
ment’s transport bUi ** tooth 
and nail” both inside and out- 
side parliament. 

• Mr. Walter Johnson, HP for 
Derby South and president of 
the 72,000-strong Transport 
Salaried Staffs Association. Said 
yesterday that proposals- in the 
Government’s Transport rBill 
are “ nothing less than 
denationalisation by the back 
door.” . : ■ 

The Bill paves the way for 
the introduction of private 
capital into British Transport 
docks and British Rati subsi- 
diaries. including Sealink. r 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE British Airports 
Authority’s attempt to force 
airlines using Heathrow to pay 
the increased landing and other 
fees which it claims they owe is 
to be heard in the High Court on 
February 9. 

Meanwhile, tbe 17 airlines 


British Airport Users Action 
Group, would reply to the 
BAA’s injunction by January 28. . 

Before then, however, on ■, 
January 19. there will be an- , 
other legal move, to see whether 
the writs issued, by various air- 
lines against the Airports 


involved will continue to with- Authority, ran be brought 
bold tiie increases. They say together into one action. 


they are illegal and excessive 
and will pay the money into a 
trust fund, earning interest, 

where it will be held until the 

court action is settled. 

The latest move in the row 
between the BAA and the air- 
lines. over increased fees ct 

Heathrow, came yesterday after 
The matter had been discussed 
between lawyers representing 
the authority and the airlines. 

It was agreed that before tbe 
February 9 hearing of the 

authority's application for an 


There are two writs, one 
issued by the 17 airlines in the 
action group, and another 
separately issued by Pan 
American, 

Both claim illegal behaviour 
by tbe Airports Authority and 
say it is behaving illegally in 
raising landing and other 
charges. The aim of the 
January 19 hearing is to see 
whether the common parts of 
the two writs can be brought 
together and heard as one case. 


Michelin 

seeks 

three-month 
pay freeze 

By Nick Garnett, Labour Staff 

MICHELIN lyre company bas 
told its 15,000 UK employees it 
intends bringing in a pay freeze 
for at least three months after 
which it will assess what it can 
afford. j 

Last week. British Airways, 
which has also been seeking a I 
six months freeze, made its 
“ final " offer to union repre- I 
sentatives. It wants a three ' 
months pay pause from January 
1 followed by 8 per cent from 
April 1. 


Blastfurnacemen likely to 
accept deal at BSC 

BY JOHN LLOYD, LABOUR CORRESPONDENT 

UNIONS representing around officials, giving details.- of the 
h al f of the 130:000 workers at wages offer and the plan, and 
the British Steel Corporation saying that the deal is the best 


are likely to accept the Corpor- 
ation’s pay offer of seven per 
cent from next July after a pay 
freeze of six months and ' its 


they are likely to receive in 
present circumstances. 

The Steel Industry Managers 
Association, which has aroofid 


Th, rtUomt date for all pliS w 

Mmheln emploj ees at its six ddn . t want t0 loSe what we have 
UK plants is January 1. It - n , » th* union ha « wn its 


corporate plan— leaving the in- 11,500 members, is also Jikdf 
dustry’s largest union, the Iron to accept both the plan and tna 
and Steel Trades Confederation, offer, though its lay executive 
alone in opposing both. still has to meet to discuss the 

is ™ s * ould Irave ,IiB c “- 
decided Motion alone In owtong 

z~ y : juses* sms.*?®, i&s 

Kr«Se , s«f“ 

on the wages offer early next loQse Alliance” to 

y ' rr _ . . ____ oppose further steel plant 

Mr. Hector Smith, the NUB closures 
general secretary, said: “ We are The Confederation is the first 


UK plants is Januaiy 1. It 
intends to begin negotiations in 


injunction against the airlines, lines are withholding increased 
the latter, who have formed the fees from the airports authority. 


Gatwick contracts are let 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Id the meantime, the 17 air- 1 March although there appears 


to be no certainty that a wage 
rise would necessarily be forth- 
coming in April. 


got.” The union has seen its 
membership reduced from 
20,000 to around 7.000 over the 
past few years. 

Mr, Smith said the union was 
very close to its membership. 


The company is_m&erstood and that there was no desire for 
to have told the unions tiiat in action on wages . “ Ou r members 


March i t would have to review mt leadership „ n jobs , afld 
wage costs in relation to trading that . s what we n have to give 
figures. Some union officials tytorn .. . „ 


THREE MAJOR construction 
contracts worth in all more than 
£l9m have been let by the 
British Airports Authority for 
development of Gatwick Air- 
port Sussex, London’s second 
maior airport. 

They are for the “ northern 
' satellite” terminal replacing the 
former north pier; for a new 
office building: and for exten- 
sions to aircraft-parking areas. 

The £13.9m satellite building, 
with completion date earlv 1983. 
will be three storeys high with 
parking space for eight wide- 
bodied jets. It will be connected 
with the main terminal building 
by a rapid-transit system. Fair- 
dough Building is main con- 
tractor. with Westinghouse .of 
the U.S. providing the mass- 
transit system. 

This “ satellite ” terminal 


should not be confused with the 
second main terminal building, 
to be a much larger strurture. 
and construction of which 
cannot start until Government- 
approved. This is expected in 
the first half. of 1981. 

The £3.7m three-storey office 
building will be constructed by 


that’s what well have to give 
them.” he Said- 
Members of the craft and 
general workers unions have 
received ’ letters from their 


figures. Some union offidals Sem> he sald: 
believe the freeze could last Merobers of , 
longer than three months. general workers 
Some groups have already received ’ letters 
accepted Michelin’s proposals 
but a number, including the 
Transport and General Workers 
Union in England and Scotland X?Awi*ir 
have yet to do so. JC Cl X V 

Michelin has been suffering, 
along with the other tyre com- TlAnTl Q 

parties, as a result of car im- Uvl XIX d 


offer, though its lay executive 
still has to meet to discuss the 
Issue. 

This would leave the Con- 
federation alone in opposing 
both plan and offer. The ISTC 
has spoken of seeking aid from 
the rail way men and the miners. . 
who have come together in. a 
loose “ Triple Alliance " to 
oppose further steel plant 
closures. 

The Confederation is the first 
of the unions to settle, and *cts 
the pace in the industry. How- 
ever, it will be under -extreme 
pressure to back down from ns 
position of rejection if. as 
seems certain, the other unions 
indicate broad agreement with 
the Corporation early next 
year. 

The ISTC has tabled a wage 
claim of around 15 per cent, 
and is opposing further cut- 
backs. It also believes that the 
Corporation intends to close a 
further large plant not so fax 
announced in its plan. 


uujiauig wiu os cazuuuctra uy r . • .. . 

Kvle Stewart (Contractors) for BRITISH-CREWED ferry ser- 

rnmnloti'n. in U 9n .h IOC* It ir unlike most of tile indUSt!? It to nm TiAfTDilli* 


Ferry services set to run 
normally over Christmas 


completion in March. 1985. It is 
intended for airlines and others 
dealing with day-to-day aircraft 
operations. 

The third contract is for 
£1.5m for another 33,000 square 
metres of aircraft parking- 
stands. including the widening 
and lengthening of the existing 
taxiway No. 4 to the cargo area. 
This contract has been let to 
A. Monk and Co., and is for 
completion in September, 13S1. 


bas not introduced short time 
working or redundancies. 


vices .look set to run normally 
over Christmas. This follows 


ping employers’ to improve <m 
a 10.5 per cent pay offer. ■ 

It advised that action could 


October 


local decisions yesterday by sea- take the form of lightning stop 


announced that taxable profits 
were down at £8 .82m for the 
first half of 1989 compared with 
£ 12.48 m for the same period 


company men an most of the main ferry 


ports not to embark on immedi- 
ate industrial action over pay. 

Disruption to cargo vessels 
operations also appeared limited 


last year. Profits for the whole yesterday, although seamen's 


of last year were 
£27 -2 m. 


record 


A gloomy start to Christmas 
for Lord Grade, the ACC king 


Civil Service 
union in talks 
with Customs 


leaders in . the North East 
claimed that at least four col- 
liery vessels had been prevented 
from setting sail for London 
with power station coal stocks. 

A full picture of action by 
seamen is not expected until 
later today. 


pages, overtime bans and other 
kinds of national and world- 
wide actions. 

Mr. Jim Slater, general secre- 
tary of the NUS. warned 
yesterday that motorists who 
spend Christmas abroad could 
still face difficulties getting 
home because of the possibility 
of ’’guerrilla” action hy 
crews. 

But the North-East coastal 
region appeared to be the main 
centre of militancy yesterday 


The National Union of Sea- where a mass meeting of up to 


Society 


men warned that its ferry port 
members were likely to give 
further consideration to local 
and industrial action plans early in 


Public Servants said today that the New Year. 
It had been involved in confi- *t said deci 


said decisions had 


THE FESTIVE season is getting earlier Grade’s eyes began to 
off to a pretty bleak start for turn to Hollywood. 

Lord (Lew) Grade. The harsh At the tame there seemed 
light of commercial reaKty is sound commercial reasons for 
shining through the show busi- a look to the bigger screen. The 
ness glitter. experience of others was sbow- 

His company, The Associated *£**£ ?J!5? 

Communications Corporation (it 6 r 

is difficult to think of it as Films 1 } Jce God * at T h T er f a * d 
other 'than “his" comoanyl is Jaws showed the way. Uafortu- 

being buffeted by high interest 

rates! heavy borrowings and mt0 1116 worM of ^ 

difficult times in both the film 

and record businesses. Arthur Sandies looks 

Eyes are now turning on , 
next Sunday’s announcement of at tile power 
the new commercial television shift OH the 

franchise holders with some etmw bnsinp^ thronp 
bets being placed -that ACC s snow OU5,ultiSS uiroxie 

subsidiary. ATV, will be a — — - • ~ — 

notable subject for the Indepen- megabuck was not to produce 
dent Broadcasting Authority’s -anything of that stature. The 


12i% Exchequer Stock 1992 


Redemption date 
25 August 1992 


12 j% Exchequer Stock 1994 22 August 1994 
10$% Exchequer Stock 1997 21 February 1997 


Dividend dates 

2S February 
25 August 

22 February 
22 August 

21 February 
21 August 


scrutiny. 

Lord Grade himself says he 
is still king at ACC. But there 
is little doubt that the reorga- 
nised board means that his rule 
is rather more constrained than 


nearest Grade came to it was 
with The Muppet Movie, a spin- 
off from the TV series that was 
Grade’s most spectacular intui- 
tive investment 
Of the other films, and more 


in tbe past Mr. Jack Gill’s name than a dozen have been made 
may he heard rather more in 50 far, only The Boys from 


Each further tranche of stpek issued on 22 December 1980 will rank 
for a full six months' interest on the next dividend date applicable 
to the relevant Stock and will not be distinguished from the amount 
• of the relevant Stock already in being. 

BANK OF ENGLAND 

LONDON 

£2. December 1980 


the future. 

Lord Grade is now 73 and his 
enthusiasm for films, .the busi- 
ness which now seems to be 
cauring has trouble, came late 
in life. This new interest can 
probably be traced back to the 
approach of bis enforced retire- 
ment from British television. 
Three years ago he fell victim 
to the IBA rule which says that 
you cannot be a director of a 
commercial television company 
if you are over 70. 

Then Lord Grade had to 
distance himself from British, 
television. But a few years 


Brazil and Capricorn One have 
caused much of a stir at the bfcx 
office or among the critics. All 
Quiet on the Western Front, 
The Big Sleep. Move Movie, 
Firepower and Saturn 3 were all 
samples of trans-Atlantic for- 
mula pictures which will even- 
tually end up as late-night 
television viewing. 

The real disaster, however, 
has been Grades most recent 
and biggest gamble. Raise the 
Titanic, a film which cost $35 rc 
to make and thus swallowed the 
proceeds from The ttuppet 
Movie. Lord Grade was 


utterly convinced that he had 
a winner in the picture but in 
the crucial American market it 
scarcely caused a ripple. 

To have been a success it 
would have needed a box office 
gross of more than SlOOm. 

Now attention must focus 00 
the latest Grade offering, an- 
other remake of a former win- 
ner, The Legend of the Lone 
Ranger. 

Unfortunately for Lord Lew, 
the film division’s demands for 
money are coming at a time 
when other activities, notably 
records, are suffering their own 
difficulties. 

Mr. Jack Gill, the man on 
whom falls much of the burden 
of. easing the financial com- | 
pany's pressure, has long been 
Lord Grade's right hand. Mr. 
Gill is a quiet, tough accountant 
who has none of the ACC chair- 
man’s showbiz glamour, but a 
firm grasp of financial realities. 
Quietly spoken and with a taste 
for well-made suits. Gill was an 
accountant with City firm 
Binder Hamlyn when he 
caught the Grade eye. 

Be was appointed chief 
accountant to ATV in 1956 and 
has been adding the fine detail 
to' Lord Grade's broad sweeps 
ever since. 

It is difficult at present to see 
how the. relationship between 
the two men will develop and 
how the power may shift from 
king to prince. One thing is 
certain, there is little prospect 
that Mr. Gill will be eager to 
rake any of the limelight that 
has been Lord Grade's up to 
now.. It could be however, that 
he will have no choice. 


dential discussions with the taken to postpone action at 
Board of Customs and Excise Southampton, Cover. VV’ey- 
to try to persuade it against juouth, Portsmouth. Harwich, 
proceeding with a further Fehxtowe and Aberdeen 
planned cut in the amount of IJis foUow distribution of 
cargo that is examined at docks an NUS i circular to branches in 

. ■ • rnirts throm»hmit thp mnntn' 


and airports. 


ports throughout the country 
authorising them to take local 


Miss Judy McKJUght, group [ ac tj oa over the refusal of ship- 
secretary of the Customs and _ 


90 seamen in South Shields was 
said by local leaders to have 
voted unanimously to continue 
industrial action which started 
last Friday. 

Jenkins deputy 

Mr. Clive Jenkins, leader of 
the scientific and technical 
union, ASTMS, is to have a 
deputy general secretary in the 
new year — Mr. Stan Davison, 
one of. the union’s three exi it- 
ing assistant general secretaries. 


Excise group of SCPS. which 
represents ' the officers who 
examine imported cargo, said: 
“We have had talks at Board 
level to try to persuade them 
to see sense but the depart- 
ment has pointed out that they 
have been instructed by the 
Chancellor of the Exchequer to 
find savings. 

“Retention of the present 
levels of cargo examination 
would simply mean more cuts 
in other areas jf the depart- 
ment, such as VAT. where most- 
money is found. 

“However, we believe there 
is clear evidence that hard 
drugs are being .imported in 
freight. The proposed levels of 
examination will only be a per- 
centage of levels which existed 
at a time when the danger, from 
heroin for example, was 
smaller.” . 

Miss McKnight said: “ Just as 
important, we believe there is 
large-scale circumvention of 
import quotas designed to limit 
Imports which compete with 
industries sensitive to cheap 
competition, principally textiles 
and clothing. 

“There seems to be an in- 
adequate appreciation of these 
matters in the Treasury, which 
seems prepared to make any 
sacrifice to reduce public 
expenditure.” 


BASE LENDING RATES 


ABJf. Bank 14 % 

Allied Irish Bank 14 V Q 

American Express Bk. 14 
Amro Bank 14 % 

Henry Ansbacher 14 % 

A P Bank Ltd 14 % 

■ Arbuthnot Latham .. 14 % 
Associates Cap. Corp- 14 % 

Banco de Bilbao 14 

BCCI 14 % 

Bank trf Cyprus 14 ^ 

Bank of N.S.W. 14 

Banque Beige Lid. ... 14 % 
Banque du Rhone et dc 

la Tamise SJL 341% 

Barclays Bank 14 % 

Bremar Holdings Ltd. 35 % 
Brit. Bank of Mid. East 14 % 

■ Brown Shipley 14 % 

Canada Permt Trust.. 15 % , 

Cayzer Ltd. 34 % 

Cedar Holdings 14 % 

■ Charterhouse Japhet ... 14 % 

Choulartons • ; 15 % 

C. E. Coates 14 % 

Consolidated Credits ... 14 % 
Co-operative Bank .,....*14 % 

Corinthian Secs 14 % 

The Cyprus Popular Bk. 34 % 

Duncan Lawrie 14 % 

Eagil Trust 34 % 

E. T. Trust Limited ... 14 % 
First Nat. Fin. Corp.... 16$ % 
First Nat. Secs. Ltd. ... 16 % 

■ Robert Fraser 14 % 

Antony Gibbs 14 % 

Greyhound Guaranty... 14 % 
Grindiays Bank gl4 % 


B Guinness Mahon fl4 “6 

■ Hambros Bank 14 % 

C. Koare & Co t!4 % 

Hongkong & Shanghai 14 % 

K erstr Vilmann 14 % 

Knowslev & Co. Ltd.' ... 16 % 
Lap fris Trust Ltd. ... 14 % 

Lloyds Bank 14 % 

Edward Manson * Co. J5 % 
Midland Bank 14 % 

■ Samuel Moniagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 l ln 
Norwich General Trust 14 

P. S. Reton & Co. ... 14 % 

Ros$minster 14 % 

Ryl. Bk. Canada (Ldnil 14 % 
Slavenburg's Bank(NV) 14 % 

E. S. Schwab 14 % 

Security Trust Co. Ltd. 15 *£ 
Standard Chartered ... 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 14 % 
United Bank of Kuwait 14 % 
Whiteaway Laidlaw ... 141*5 

Williams & Glyn’s 14 *5 

Wmtrust Secs. Ltd. ... 14 *5 
Yorkshire Bank 14 % 

■ Members of tfc« Accepting HoaflP* ■ 
Committoo. 

* 7 -day deposits 11**%. 1 -month 
6 epo«its 11V... 

f 7-day deposits cn sums of CtO.OOO 
and under 11**%. up to €30.000 
13",. and pvar £50000 12V> 

t Ceil deooSrU £1.000 and ovof 

ns*.;. 

1 7-day deposits 12%', 
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Trading with Yugoslavia 

Respect for the non-aligned status of post-Tito Yugoslavia has moved 
the nations of the West to extend an encouraging hand to the country’s export 
salesmen. This should enable trade to be expanded to mutual advantage. 


Economy 
back on 
the right 
track 


By Anthony Robinson 

. East European Correspondent 

CAN THE highly devolved 
Yugoslav political and economic 
system summon up the will and 
cohesion to put its economic 
house in order ? This was one of 
the main questions posed by 
observers of Yugoslavia during 
President Tito’s final illness. 

The events of the last six 
months have proved that it 
can. A new mood of quiet 
optimism can be felt among 
bankers abroad and Yugoslav 
officials, in Belgrade, that the 
Yugoslav economy- is now well 
on the way .to recreating the 
conditions for more balanced 
growth. .This contrasts with 
the worried feeling six months 
ago when the authorities 
devalued the dinar by 30 per 
cent and Bank of Yugoslavia 
officials set put to negotiate a 
complex $2bn financing pack- 
age te shore up badly depleted 
reserves and finance this year’s 
balance of payments deficit 

With the year nearly over it 
is clear that Yugoslavia .has 
managed to achieve a sub- 
stantial turnaround in its 


foreign trading position, for the complex $2bn financing 
Exports over the first ten package to cover this deficit 
months to November 17 rose by are now largely complete and 
30 per cent in value and 9 per signature of the final $350m/ 
cent in volume, so reversing $400m syndicated bank credit 
three years of export stagna- is scheduled for December 22 


TRADE BYMARKET AREAS 


tioa and declining market 
shares. At the same time 
imports have fallen by 11 per 
cent in -volume — although 
higher nil and other import 
prices have led to a 9 per cent 
rise in value. 

As a consequence exports 
rose to $7.&6bn from $5.7 9bn 
over the corresponding period 
of 1979 and imports- rose to 
$l3.19bn from $12.15bn. The 
resulting trade deficit showed 
a decline to $5.63bn from 
$6.35bn. This improvement on 
the trade account has further- 
more been accompanied by 
similar developments on the 
important invisible earnings 
front, where both emigrant 
remittances and tourist receipts 
have increased substantially. 

Tourism alone is officially 
reckoned to have brought in 
$l-3bn, plus another $600m 


in London. 

Achieving this goal has not 
been painless. The price has 
been a severe squeeze on living 
standards far the second year 
r unnin g. Not only have aver- 
age real incomes dropped by 
over 8 per cent this year; 
unemployment has risen well 
above the 12 per cent mark and 
inflation has soared to an 
official 36 per cent — in reality 
beyond that rate. 

Incentive 

In effect Yugoslavia has been 
living through a classic squeeze. 
Incomes have been whittled 
away by inflation — though the 
effect has been partially offset 
externally by a sharp devalua- 
tion. This has, in turn, given 
exporters an incentive to switch 
production from the depressed 
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and possibly more in private domestic market to exports. At 


transactions. Emigrant remit- 
tances have exceeded $3bn, 
thanks both to high interest 
rates payable on hard currency 
deposits with Yugoslav banks 
and the special credit facilities 
which offer emigrant Yugoslavs 
special house-building credits 
equal to four times the value 
of bard currency changed into sharply reined in. 

<Jinar ’ * High investment has long 

Taken as a whole the been one of the most persistent 
improvement on both visible problems facing Yugoslav econ- 
and invisible trade means that omic managers. Not only have 


the same time Yugoslavia’s six 
member republics, two autono- 
mous provinces and some 22,000 
local authorities and local 
bureaucracies of all kinds have 
also been obliged to limit their 
own hitherto insatiable demands 
on the economy and new invest- 
ment of all kinds has been 



also been free spenders of col- in future on purely economic 
lective funds through their projects. The priorities are in- 
desire to build everything from dnstrial modernisation, import 
monuments to kindergartens, substitution and export growth. 
The result is that for years energy 3nd raw material 
Yugoslavia has been a huge con- developments and the develop- 
struction site, and some of these ment of an exportable agricul- 
projects were neither economi- tural surplus, 
cally justifiable nor productive. ajj this nas beea accompanied 
Over recent months, however, by a largely submerged political 


agement to small-scale private 
and collective enterprises in 
industry, services and agricul- 
ture, and above all greater 
reliance un the market rather 
than planners and bureaucrats 
to determine the profitability 
and usefulness of economic 
activity. 

This is a debate, fraught with 
ideological undertones, which 


a new element of hard-beaded debate about the future of lhe 

Yugoslavia"” is now v^thin^ sight the " self-managing enterprises economic thinking has been in- Yugoslav economy. So far most has been going on for years, 

of achieving its overall balance tended to vote for higher Jo vest- troduced. backed up by resiric- of the running appears to have but has now become more acute 

of payments target— a reduc- merrt at the same time as for tive credit policies and planning been made by those who argue and more important. Today, as 

tion in the deficit to $2bn from higher wages; tbe various parly guidelines wihich insist that in- for greater powers for the self- for the last 3a years, Yugoslavia 

$3.7ba last year. Negotiations and local bureaucracies have vestment must be concentrated managing enterprises, encour- is poised between East and 


West, between capital ism. it? 
own form of self-managing 
socialism and thp centrally- 
planned bureaucratic economies 
of Comeeon. 

The most dynamic elements 
in the economy are those most 
closely linked to trade with Lhe 
West and the attractiveness of 
Yugoslav products, is also 
largely a function of Western 
technology incorporated in 
them. Given the choice between 
a business crip to. say, Rome or 
Moscow there is little rluitlu as 
to which is lhe most at u active 
proposition for the average 
Yugoslav businessman. 

At the same lime, however, 
producing and successfully mar- 
keting Yugoslav goods in com- 
petitive U'estorn markers has 
proved much mure difficult 
than selling to Comeeon mar- 
kets, and particularly the Soviet 
Union. This truth has become 
even more marked over the past 
12 months, during which exports 
to Comeeon have risen by -13 per 
cent while exports to OECD 
countries have risen by only 13 
per cenL 

Higher Comeeon trade, when 
taken together with a further 
increase in trade with the de- 
veloping countries, reduced the 
proportion of Yugoslav exports 
to OECD countries to 39 per 
cent from 45 per cent last year, 
while imports dropped to 52 per 
cent from 61 per cent in 1979. 
Even at the Iftwer levels, how- 
ever, the fact that over 50 per 
cent of Yugoslav imports come 
from the OECD area — mainly 
West Germany and other Com- 
mon Market countries — reflects 
the importance of Western 
plant and equipment imports to 
the Yugoslav economy overall. 

To pay for such imports, 
which are vital to economic 


growth and development. Yugo- 
slavia has to be able to earn 
the hard currency required 
Through higher exports to the 
West. So far it has not been 
able to do so anti the present 
recession in the West does not 
make lhe ia»k any easier. 

Despite this, however, Yugo- 
slavia new enjoys a much more 
/.mumble overall framework 
for its OECD area trade thanka 
n ?hc- new five-year agreement 
signed with the Common Mar- 
ket last spring and the willing- 
ness of lhe U.S.. Japan and 
other trading partners to boost 
their trade with Yuog-Javia as 
much possible because of the 
political implications of any 
significant switch in Yugoslav 
Trade an d economic relations 
toward; the Comeeon area. 

Goodwill 


This of course puts the onus 
on Yugoslav enterprises to take 
advantage of the market oppor- 
tunisms opened up by the fund 
of goodwill and good intentions 
which exists in lhe West towards 
Yugoslavia. So far the Yugoslav 
system has shown its ability 
to inflict a sharp dose of 
austerity in the name of econ- 
omic siabilLsation. The erosion 
or living standards iias now 
reached its limit, however, and 
some improvement must be held 
out next year if the risk of 
Polish-style worker discontent 
is to be avoided. 

The task for next year is that 
of continuing with the basic 
lines of the stabilisation policy 
while ai the same time increas- 
ing the underlying efficiency of 
the economy — above aJI its 
ability to compete effectively on 
the attractive but difficult mar- 
kets of the industrialised West. 


RAPE KONCAR 

helping to generate 
o better world 

Today we can claim many years experience and a reputation 
for reliability in th&tield of: 

— designing, manufacturing, testing, installing and maintaining 
electrical equipment intended for power generation, 
transmission and distribution. 

— design and construction of projects and complete electrical power 
supply plants; metallurgy plants, mining, oil, 

. petrochemical and process industry, railroads, shipping and off-shore plants. 

Our experience covers all decisive fields in the 
progress and development of national economies in more than 
70 countries, spanning five continents . 


We are backed by a modem organisation of production and business management and by scientific 
research - and application of up to date technology, high quality production wrth competitive costs and a 
staff potential comprising 19,000 employees including 3,600 with university degrees, within 42 factories, 

marketing departments and other organisations. 
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Electrical Industries and Engineering, Zagreb 
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Iskra group has some 29.000 employees including 2,000 research and development engineers in 51 factories, research, 
marketing and other organizations, and lhe most up-lo-dale technologies to work with. With a total turnover of 1.29J billion dollars 
last year.lt has been classified among*l6 largest manufacturers of electronic products in Europe. 

In its development, Iskra is oriented towards tomorrow's activities which go lar beyond the tradition *J inn is of sic-c tic- 
mechanics and extend to the widest application of electronics with priority being given to ihe promotion of the development cf 
computers, communications, automation, micro-elect ronics, optoelectronics and engineering activities. Afi ;o en«u:e that every 
project we handle come s within schedule and budget requirements and meets performance and client e/oeciaiions. 

Iskra has 24 trading companies, representative offices and production plants in 18 countries ail over the world. In the 
period 1974-1979, Iskra’s exports increased by 153% reaching 120 million dollars in 1979. In 1930, the toial turnover is expected io 
be 1.480 billions of dollars and me export figure approximately 145 million dollars. 

For more information call or -.vtiio: 

Iskra Commerce, Trg revofotije 3. 61001 Ljubljana, Yugcelavia, Telephon^-inier ndliwiaL +2361 ”4 2? 1; Teles Cl 356 yu &.£->p 
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TRADING WITH YUGOSLAVIA H 


Some significant changes 


TRADE TRENDS 

ANTHONY ROBINSON 


OVER TEE last 1 2 months the 
managers of the Yugoslav 
economy have demonstrated 
once again their ability to take 
tough measures and obtain 
tangible results in a very short 
space of time. It is now clear 
that Yugoslav exporters have 
managed to push up their sales 
by a creditable 9 per cent this 
year, while the strong squeeze 
on domestic incomes and last 
June’s 30 per cent devaluation, 
coupled with considerable de- 
stocking, allowed imports to 
drop by II per cent over the 
same period 

Despite the fact that the terms 
of trade continued -to move 
against Yugoslavia, largely 
because of higher oil prices, the 
combined effect of this scissor 
movement was to reduce the 
trade deficit to $5.63bn over the 
first 10 months of this year 
compared with a deficit o £ 
$6.35bn over the corresponding 
1979 period. 


But a deeper analysis of this 
year’s trade returns shows that 
this overall improvement an the 
trade position has been accom- 
panied by some significant shifts 
in the pattern of Yugoslav 
foreign trade. Despite the sign- 
ing last spring of a new five- 
year agreement with the 
European Common Market and 
a new willingness by Western 
countries generally to view 
their trade links with Yugoslavia 
more sympathetically in the 
light of President Tito's death 
and the Soviet invasion of 
Afghanistan, the trade returns 
show that Yugoslav trade with 
the West has dropped 
significantly. 


Troubling 


Trade with Comecon and the 
developing countries has, by 
contrast, risen substantially. 
These trends are troubling the 
more sophisticated Yugoslav 
business and financial circles, 
who realise the importance to 
Yugoslavia of retaining its 
ability to trade with the 
developed Western economies, 
since such trade remains the 
main stimulus to modernisation 


if you are seeking 

New Business Ventures 

come to 

PRIVREDNA BANKA 
ZAGREB 

Hard work, creative solutions to problems of finance 
and long-term client relationship are the base 
of greater confidence in PRIVREDNA BANKA 
ZAGREB. 

Privredna banka Zagreb is a universal banking 
institution that provides the full range of commercial 
and investment banking. 

As the leading medium and long-term credit bank 
we are the bank of the major Croatian companies and 
are involved in the largest and most refined projects. 
Financing international trade and investments in all 
major fields — from oil and gas exploration and 
production to petrochemicals— from agriculture, 
tourism, communications to electronics, are the 
keystone of our activities. 

All these provide many business opportunities, from 
trade to co-operation in industrial technology and 
joint ventures. Trading with Yugoslavia also 
provides excellent opportunities for trading with 
Third World countries. 

If you wish to do business with Yugoslavia, and 
Croatia especially, it will be to your advantage to 
consult us first. We are the best people to tell you 
about business opportunities in Croatia. Privredna 
banka Zagreb is here to help you. 


{ PfRtlVfRtniQMA 
I0ANIKA 
. z'AiGiRlfcfB. 


THE BANK THAT 
KNOWS CROATIA BEST 

Head Office: 41000 Zagreb, Rackoga 6 
Cable: Privredbanka — Telex: 21-120 Pribz 

Tel: 041/410-522 





ENERGOINVEST 

Sarajevo, Yugoslavia 

The wide range of Energoinvest's production 
programme, orientated to its own scientific and 
research work, has enabled it to sell licences to 
other countries. Energoinvest-Sarajevo pays 
special attention to capacities for heavy equip- 
ment production. In one of its numerous 
factories, this world-wide company currently 
produces, among other things, equipment and 
apparatus for both unclear and steam power 
plants, refineries, and the petrochemical and 
processing industries with unit weights of 300 
tons, and a wall thickness of 150 mm. 

Previous marketing of these products in a 
large number of industrial plants in Yugoslavia 
and in other countries, indicates the high quality 
of manufacture. In this, the so-called “ heavy " 
Energoinvest programme, feed-water heaters in 
the primary and secondary circle have a 
prominent place as well as steam generators 
and steam separators for nuclear power plants. 

As one of the largest Yugoslav economic 
complexes, Energoinvest-Sarajevo, with 40,000 
employees, has developed wide co-operation 
with a great number of associates in the world, 
and especially with developing countries. Its 
export expansion, high production possibilities 
and potential are the result of long-standing 
Investments in the field of research and develop- 
ment. It incorporates 11 institutes and research 
and development centres for electric power, 
thermal and nuclear technology automation, 
computer science and information systems for 
material testing and control, welding and 
experimental investigations. 

Further information may be obtained from: 

Public Relations Office 
Energoinvest, P.O.B. 158 
71000 Sarajevo, Yugoslavia 

and 

Energoinvest London Office 
Imperial Buildings • 

56 Kingsway, London WC2B 6DX 


and development of the 

country- 

Meanwhile Yugoslav exports 
to the developing countries, 
with which it has a special rela- 
tionship through membership 
of the non-aligned movement, 
rose to 19 per cent from 16.5 
per cent The share of its im- 
ports from this area, iocluding 
over half of the 16m tonnes of 
oil consumed last year, rose 
from 14.5 per cent to IS per 
cent. 

Taken together, these develop- 
ments mean that Yugoslav 
exports to Comecon and the 
developing world together 
amounted to 61 per cent of Us 
total exports, compared to 55 
per cent last year, while its 
exports to OECD area dropped 
hack to 39 per cent compared 
with 45 per cent. In value terms 
Yugoslav exports to Comecon, 
at fust under $3-2bn. outstripped 
sales to the OECD countries 
of $2.94bn. This decline 
in Yugoslav penetration of the 
more competitive and difficult 
markets in the West is clearly 
seen in the fact that while 
exports to OECD countries rose 
by only 13 per cent — that is to 
say by less than half the rate 
of inflation — exports to Coroe- 
con countries rose by 43 per 
cent. 

Compouents 

What these trends reflect is 
the fact that Yugoslavia has 
developed an economy which is 
able to export many middle 
technology industrial products 
which incorporate a large pro- 
portion of Western components, 
either imported or produced 
under Ucence in Yugoslavia 
itself. These products, covering 
a wide range of industrial and 
consumer goods, are generally of 
a much higher standard than 
those produced in much of 
Eastern Europe and the Soviet 
Union. As such they find a 
ready market on Comecon 
countries, provided the latter 
make what is essentially a 
political decision to increase 
their two-way trade in this way. 

It has become quite clear 
over the past year that this 
political will does Indeed exist, 
and especially in the Soviet 
Union, which not only has the 
greatest unsatisfied demands for 
Yugoslav-style products but also 
the greatest political desire to 
see Yugoslavia make the maxi- 
mum use of its Coimecon asso- 
ciate member status. 

The Soviet Union not only 
holds out the promise of a huge 
market: It is also a supplier 
to Yugoslavia of 4m tonnes o£ 
oil, gas, raw materials and in- 
dustrial equipment, particularly 
in the heavy and power en- 
gineering field. Moreover, the 
Soviet Union has been known on 
several occasions to give large 
orders to- self-managing enter- 
prises which would otherwise 
have been on the brink of bank- 
ruptcy. Such gestures can then 
be presented as a friendly 


gesture of proletarian solidarity. 
On a larger scale the hard- 
pressed Yugoslav shipbuilding 
industry has just received a 
massive shot in the arm through 
a $l.3bn. contract to build 
several ships for Soviet owners. 

Comecon orders have been 
a maior factor in helping 
Yugoslav exporters boost 
their overall performance this 
year and so reverse several 
years of declining export 
volume. Greater penetration of 
Third World markets, especially 
the oil-producing countries, -has 
also helped to compensate for 
Yugoslavia’s higher oil import 
bill. 

But the fact remains that the 
main stimulus to the modernisa- 
tion of the economy lies in trade 
and joint venture arrangements 
with Western companies, and 
this requires Yugoslav exporters 
to make a major effort to com- 
pete in hard currency markets 
in order to pay for the requisite 
imports and know-how. 

The marked drop in imports 
from the OECD last year is 
probably only a temporary 
phenomenon, reflecting the 
shortage of hard currency and 
a degree of de-stocking. 

Western exporters to Yugo- 
slavia have frequently found 
themselves faced with more 
onerous buy-back or compensa- 
tion delay requirements and 
have found their products held 
up in Customs or payment de- 
layed longer than usual. Yugo- 
slavia companies have been told 
to try and substitute Yugoslav- 
produced components and spare 
parts as far as possible and 
limit purchases from the West 
to the absolute minimum - This 
is reflected in the $500m drop 
in purchases from the OECD 
area this year to $fi.93bn, com- 
pared with $7.43 bn last year. 

Britain's Prime Minister, Mrs. 
Margaret Thatcher, was told of 
Yugoslavia's desire to work out 
a more balanced trade with the 
UK when she visited the country 
this autumn. Mrs. Thatcher 


heard first-hand what Yugoslav- 
trade officials have been preach- 
ing for years— the need for 
more balanced trade with the 
West as the precondition for 
higher Yugoslav imports. 

This message is well under- 
stood in both political, econo- 
mic and financial circles in the 
West. The common desire to 
achieve such a result is 
probably higher now than at 
any other time. The main prob- 
lem was and remains that of 
creating the sort of domestic 
conditions whereby. Yugoslav 
enterprises can respond quickly 
and effectively to changing de- 
mand from the West, mount 
effective advertising, promo- 
tional and sales campaigns and 
produce desirable products at 
competitive prices. 


Preaching 


That Is not the whole story, 
however, as seen by Yugoslav 
enterprises and trade officials. 
Because of Yugoslavia's close 
connections with the non-aligned 
movement it is more aware than 
most of the global nature of the 
problems facing developing 
countries as they attempt to 
upgrade their technology and 
market mix. 

Yugoslavia has done more 
than most countries to try and 
foster the idea of joint ventures, 
licensing agreements and other 
forms of co-operation both in 
Yugoslavia and in third markets. 
Despite this, however, Yugoslav 
managers and trade officials 
complain of the severe limita- 
tions placed on the use of tech- 
nology and licences and particu- 
larly the geographical limita- 
tions placed on the export of 
goods incorporating Imported 
technology. In particular Yugo- 
slavia would like to export a 
proportion of such products 
back to the industrialised 
Western countries which, it 
finds, are willing to sell such 
technology but not to recipro- 
cate by buying back and so help 
re-coup the foreign exchange 
costs involved. 



Yugoslavia is one of the great 
transit countries of Europe! 

The entry of Greece Into the 
Common Market and 
Yugoslavia’s new five-year 
trade agreement with the 
EEC have both contrived to 
ensure that modernisation of 
the Yugoslav road and rail 
network is a major priority. A 
new motorway tunnel under 
the Alps from Austria and 
completion of the ** autoput ” 
arc scheduled for the latter 
part of this decade, and will 
greatly facilitate the transport 
of goods from Western and 
Central Europe to the Middle 
East. Zagreb and Belgrade are 
two of the great railway nodal 
points oF Southern Europe, 
while improved ferry and roll- 
on roll-off facilities at Yugoslav 
ports like Rijeka, Zadar, Split 
and Bar are also aimed at 
improving Mediterranean trade. 
A new railway from Albania 
will bring that country into 
the European rail network for 
the first time. 
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History of fluctuating 
trade relationships 


COMECON LINKS 

PAUL LENDVAI 


YUGOSLAVIA'S economic and 
trade relations with the 
Comecon bloc have from time 
to time -been a subject for 
speculation among Western 
observers, with some expressing 
fears that excessive dependence 
on East European markets 
might ultimately erode the 
economic base of Yugoslavia's 
non-aligned foreign policy 
stance. These speculations date 
back in fact to September, 1964, 
when Yugoslavia, in the wake of 
improved relations with 
Moscow, signed an agreement 
with Comecon about gaining 
observer status in that body. ' 
But the experience of the 
country’s past 15 years’ rela- 
tions with Comecon and its 
much closer involvement with 
the European Community — 
despite the lack of correspond- 
ing long-standing institutional 
arrangements — have convinced 
even the suspicious ** Yugo-- 
slavia watchers” that there 
could be no question of this 
multinational Balkan country 
losing its political independence 
for the sake of temporary com- 
mercial advantages offered by 
the East— or for that matter the 
West 

The ups and downs in com- 
mercial relations with Comecon 
need to be viewed over a long 
period in order to understand 
the general background. 
Comecon’s share of Yugoslavia’s 
exports jumped to 41.9 per cent 
In 1965, the first year of asso- 
ciation, compared to 26.fi per 
cent in 1963. By 1975 the pro- 
portion had reached 46.S per 
cent After that, however, it 
declined again, dropping to 41.6 
per cent in 1976 and 39.1 per 
cent in 1977. It rose again to 
41 per cent last year. Overall, 
therefore,- Comecon’s share of 
Yugoslav exports has remained 
fairly constant between 1965 
and i 960 — albeit as. part of a 
much larger total. 


Imports reflect a more stable 
relationship, Comecon in- 
creased its share of the Yugo- 
slav market from 21.9 per cent 
to 28.5 per cent between 1963 
and 1965. The proportion 
dropped to 2 5J2 per cent by 1975 
but rose again to 29.4 per cent 
in 1976 and to 28.9 per cent in 
1977 with a slight fall to 26.8 
per cent last year. 

What has changed, however, 
during the past decade or so is 
the relative strength of Yugo- 
slav-Soviet trade. In 1973, for 
example, the Soviet Union 
accounted for 14L3 per cent of 
total Yugoslav exports, or just 
under half of the Comecon 
share, which that year stood at 
32 per cent. The Soviets pro- 
vided 9.1 per cent of Yugo- 
slavia’s imports as against the 
24.1 per cent aggregate share 
of Comecon. 


Enormously 


By 1979 the Soviet Union had 
increased its share enormously. 
While Comecon accounted for 
41 per cent of exports, the 
Soviet Union alone took 21.6 
per cent making it the single 
most important export market 

The import picture is rather 
different. But here too the 
Soviet Union's share was 13.9 
per cent last year, or more than 
half of the figure for Comecon. 
Taking the entire country-by- 
co tin try breakdown into account. 
West Germany in terms of im- 
ports has overtaken the Soviets 
with an 18 per cent market 
share. 

Behind these statistics is a 
Yugoslavia faced with a tremen- 
dous payments and visible trade 
deficit and vitally interested in 
reducing its trade deficit 
through increased exports. Last 
year exports covered only 48 
per cent of imports: in trade 
with the European Community 
the percentage was even lower 
at 35 per cent 

But in exchanges with Come- 
con the Yugoslav performance 
is much better. Last year, for 
example, exports managed to 
account for 77.1 per cent of 
aggregate imports from Come- 
con and in trade with the Soviet 


Union the percentage was even 
higher at 78.1 per cent 

The latest figures indicate 
that Yugoslav industrial goods 
are still primarily competitive 
only in the Soviet bloc and in 
the developing world. 

The dominance of the Soviet 
Union as a trading partner 
shows up in the current five- 
year plan (19764J0). Trade in 
both directions should reach 
some $14bn. Yugoslavia is pay- 
ing this year alone $Llbn for 
Soviet oil and petroleum pro- 
ducts. The Soviet Union is a 
leading customer of the 
Yugoslav shipbuilding industry, 
now ranked tenth in the world. 

The Soviets have participated 
in one way or another in the 
erection or reconstruction of 
some 100 projects in Yugoslavia, 
primarily in such fields as 
metallurgy, refineries, coal- 
mining and chemicals. The -lead- 
ing Yugoslav motor company, 
Crvena Zastava, which turns out 
Fiat models under and Italian 
licence, concluded an agree- 
ment with the Soviet motor 
industry to increase mutual 
deliveries from $52m to 9100m 
this year, it is planned that the 
value of such exchanges should 
rise to between 9120m and 
$130m per annum in the period 
of up to 1985. 

In turn the Yugoslavs have 
erected hotels in Moscow and 
on the Black Sea and are cur- 
rently completing a tourist com- 
plex in Dagomis, near Sochi. 

Czechoslovakia is Yugoslavia’s 
second most important Comecon 
trading partner. Regardless of 
periodic outbursts of political 
polemics, bilateral trade during 
the current five-year plan will 
be at least double the total 
reached during 1971-75. The 
two countries have concluded 23 
agreements on co-operation and 
specialisation. Each occupies 
fifth place among the other's 
foreign trade partners and 
annual bilateral trade amounts 
to about 91bu. 

Both Czechoslovakia and 
Hungary participated in the 
construction of the Adria pipe- 
line leading through Hungary 
to Czechoslovakia. The two 
countries . are also utilising 


Yugoslav ports for their transit 
transport with Yugoslavia 
These account for 30 per cent 
of Czechoslovakia's transit deals 
and 20 per cent of Hungary’s. 

. Soviet, Czechoslovak, East 
German, and Hungarian com- 
panies have participated in the 
expansion of the Yugoslav 
aluminium industry. Other pro- 
jects involve the chemical, paper 
and agricultural machinery 
sectors as well as irrigation 
complexes. Under a tripartite 
natural gas deal Yugoslavia 
during the next 20 years will 
receive 2bn cubic metres of 
natural gas per annum from 
the Soviet Union through 'Hun- 
garian territory. The Soviet and 
Yugoslav gas pipelines will be 
linked together in Hungary. 

Treble 

During this year's visit of 
Yugoslav Premier Veselin 
Djuranovic to Hungary, the. two 
neighbours decided to treble 
two-way trade during the next 
five-year planning period. In 
1979 Yugoslav-Sungarian trade 
totalled $412m. 

Important projects have been 
carried out between Romania 
and Yugoslavia. The joint power 
plant on the Danube, involving 
the building of two complexes 
at a cost of SSOOm already yields 
5200m a year of electricity for 
the two countries. At the 
summit meeting last October 
the two neighbours decided to 
increase bilateral trade to over 
$4bn in the 1981-85 period, a 
considerable increase on the 
present annual level of $400ro. 

The leading Yugoslav daily, 
Politifeo, stressed recently that 
relations between Yugoslavia 
and all its East European neigh- 
bours have lately improved. 
The intensified economic ties 
with the Comecon countries are- 
mutually advantageous but 
Yugoslav -businessmen still feel 
that the profound differences 
between their own self-manage- 
ment system and the system of 
administrative planning in most 
Comecon. states are strong 
obstacles to a more rapid 
expansion of, trade and: more 
purposeful economic co-opera- 
tion. ' . -• 
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Are you au fait with the 
latest developments? 

The way theEEC's legislation and regulations 
keep on changing it takes an eagle eye to keep in 
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Greater understanding of economic aims needed 


ANGLO-YUGOSLAV 

EXCHANGES 

KURT WBSSKOPF 


TJfcLlS LATEST Anglo-Yugoslav 
trade figures are hardly impres- 
sive. In the first ten months 
of this year Britain's exports 
to Yugoslavia were worth 
$334.7zn, against $330.6m in the 
corresponding period of 1979, 
while Britain's imports were 
valued at 575.2m and 570.Sm 
respectively. So, according to 
Yugoslav statistics, exports to 
Britain declined by 7.4 per cent 
while imports from Britain rose 
by LS per cent The trend runs 
contrary to the aims of Yugo- 
slav policy, which provides for 
a substantial rise in exports and 
a much slower increase in 
imports. 

However, the Yugoslav policy 
of economic stabilisation an- 
nounced on June. 6, involving a 
measure of import restraint, 
export promotion and a dinar 
devaluation of about 30 per 
cent, is a continuing process 
which will no doubt have some 
bearing on • Anglo-Yugoslav 
trade. Prospects for ' Anglo- 
Yugoslav trade could be poten- 
tially good and the trade figures 
could be misleading. 

Yugoslavia needs of course 
to boost exports since its hard 
currency resources are not 


exactly copious. Indeed with 
luck it will end the year with 
a balance of payments deficit 
of $2bn but this is still an 
improvement on the 1979 deficit 
of $3.6bn. The balance of trade 
deficit will also he considerably 
reduced. Thanks to the special 
agreement with the EEC which 
became operative in July Yugo- 
slavia’s trade prospects should 
improve. The agreement should 
als o facilitate Yugoslav exports 
of food: and manufactured goods 
to Britain. 

Quite apart from food and 
textile exports, however, there 
are other highly lucrative areas 
where both countries could co- 
operate and have in fact 
started to do so. Mr. Ratko 
Svilar, Vice-President of the 
infioential Yugoslav Chamber of 
the Economy, feels that co- 
operation in third country pro- 
jects is a field where Yugoslav 
industry in conjunction with 
British engineering companies 
could well make considerable 
headway. 

Yugoslavia, he indicates, has 
the required links with the 
Third World and a good 
economic and political under- 
standing of its needs and atti- 
tudes. while British engineering 
circles are more flexible and 
adaptable than those of any 
other Western industrial 
country. 

But, as Yugoslav Foreign 
Trade Ministry officials point 
out. restrictions will not mean 
that Yugoslavia will stop 
imports of capital goods alto- 


gether — although Mr. Svilar 
indicates that such purchases 
will be greatly reduced. The 
Yugoslav engineering industry 
is advanced enough to deal with 
most of the country’s needs. Mr. 
Svilar, an engineer himself, puts 
forward a view not fully shared 
by Foreign Trade Ministry 
sources. 

It is fair to assume that the 
Yugoslavs are particularly 
interested in chemical industry 
plant, mining industry equip- 
ment, computer and micro- 
electronic installations and also 
in petrochemicals. Their enter- 
prises would certainly like to 
shop in Britain if prices and 
conditions are right, but while 
economic stringencies continue 
— which, incidentally, affect not 
just Yugoslavia — they will 
expect a measure of counter- 
trade. 

Success 

More major deals in British 
equipment for the Smederovo 
steel mill and the Kutina petro- 
chemical complex are not only 
possible but likely. Davy 
Corporation, a successful group, 
need not he an exception and 
indeed its success could be 
matched by ICL, which is 
exploring the opportunities and 
viewing its prospects, as one 
informed British source put it, 
“with enthusiasm.” 

The Yugoslavs would like, 
however, to sell more products 
such as furniture, textiles and 
machinery components to 
Britain; above all they would 


like to increase their food sales. 
Wine, particularly white table 
wines of the Ljutomer variety, 
could also become very popular 
— they are selling well and are 
competing with some success 
with Spanish white wines. 
Importers say that Yugoslav 
riesling-type wines could become 
substantial business. 

More instances of trade 
opportunities could be listed 
and indeed the scope will be 
widened since Yugoslavia has 
turned — as Yugoslav elder 
statesman Vladimir Bakaric has 
put it in a remarkable inter- 
view — from an underdeveloped 
country into " a medium 
developed country''” 

If trade is to prosper this 
process of transition and the 
changes in the economic mech- 
anism of the country must be 
understood. In this respect 
valuable work has been done by 
the Anglo-Yugoslav Trade 
Council, a flexible committee 
composed on the British side 
largely of representatives of 
the London Chamber of Com- 
merce and Industry and the 
Confederation of British Indus- 
try but involving also other 
British Chambers of Commerce 
and on the Yugoslav side the 
Yugoslav Chamber of the 
Economy, both sides being 
assisted by major industrial 
enterprises and banks. How- 
ever, it cannot wet-nurse firms 
which wish to deal with their 
Yugoslav partners. It can 
inform and stimulate them but 
it cannot act for them. 


Broader political issues 
prompt new agreement 


EEC LINKS 

JOHN WYL£5 


UNTIL EARLY January this 
year it seemed that the Euro- 
pean Community had come to 
regard Yugoslavia as a far away 
country about which it knew 
little and cared even less. This 
characterisation is. perhaps, 
hyperbolic, hut certainly mem- 
bers of the Yugoslav Govern- 
ment were beginning to wonder 
whether the Nine attached quite 
the importance they claimed to 
achieving a balanced trading re- 
lationship and constructive .poli- 
tical relations. 

A five-year trading agreement 
was allowed to expire in August 
1978 without a negotiated suc- 
cessor because the Community 
was ungenerous in offering 
tariff concessions on sufficient 
a range of industrial and agri- 
culture goods to promise an im- 
pact on Yugoslavia's deteriorat- 
ing trade balance with the Nine. 

The political relationship with 
Yugoslavia could. It seemed, be 
taken for granted by the Nine. 
Yu god avia’s self-proclaimed 
status as “a non-aligned 
Mediterranean and European 
State ” which, though Com- 
munist, had broken from the 
Moscow_orbit meant that a bal- 
anced relationship with Wes- 
tern Europe had to be a priority 
for Belgrade. 

Two events shattered the com- 
placency. The first, the Soviet 
invasion' -of Afghanistan in De- 
cember 1979, revived perennial 
fears in the West about Russia’s 


readiness to use military force 
not just to maintain its spheres 
of influence but also to extend 
it. The second event, virtually 
coinciding with the Afghanistan 
invasion, was the long and 
eventually mortal illness of 
President Tito— the man who 
had not only held together a 
collection of disparate and some- 
times squabbling Balkan repub- 
lics within tbe sovereign State 
of Yugoslavia but who also en- 
gineered and sustained the 
break from Moscow. 

Fearing that Tito’s dis- 
appearance would be followed 
by a period of economic and 
political instability within Yugo- 
slavia which might tempt Russia 
into a military adventure, the 
Nine felt they had to do 
something. 


Response 


This emerged most clearly at 
the first Foreign Ministers 
Council of tiie year when nearly 
every Minister arrived in 
Brussels in mid-January feeling 
that the Community’s response 
to the Afghanistan invasion had 
been too little and too late. 
Somehow or other it had to be 
demonstrated that lines were 
being drawn against Soviet 
expansionism and inevitably tbe 
coincident illness of Marshal 
Tito focused attention on Yugo- 
slavia. The dominant feeling at 
this extremely important meet- 
ing was that not only would 
post-Tito Yugoslavia need help 
from Western Europe; that help 
would need to be preferred 
immediately in order to demon- 
strate the Community’s deter- 
mination to maintain Yugo- 
slavia's independent non-aligned 
status. 


It cannot be seriously sug- 
gested that • the Foreign 
Ministers overreacted but they 
gave such a political push to 
reconstructing the EEC's eco- 
nomic and political relationship 
with Belgrade that the Com- 
munity was driven to make 
trade concessions that the Nine 
would not have considered six 
months earlier. Indeed the 
instruction from the January 
Ministerial meeting was that 
within one month the Com- 
munity must have broken tbe 
back of the negotiations which 
had been allowed to drag on in 
a desultory and most unsatis- 
factory way for all of the 
previous year. 

The basis of the now urgent 
negotiations was the fact that 
Yugoslavia had accepted that 
only a preferential agreement 
with the EEC would halt the 
steadily increasing trade deficit 
with the Nine which had been 
•the main achievement of the 
five-year non-preferential accord 
which had expired in 1978. 
During that period the deficit 
bad soared from 5886m to 
$2.7bn while the Comecon share 
of Yugoslav exports had climbed 
from 31 to over 40 per cent 

The negotiating mandate the 
Nine handed the Commission 
in 1979 was fiercely indicative 
of protectionist inclinations 
wbicb were being strengthened 
by rising unemployment and 
looming recession. Tbe point of 
a preferential agreement is that 
it favours the junior trading 
partner with duty-free access 
for a range of its industrial 
products, usually those which 
are actually economically im- 
portant or likely to contribute 
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g- to the country's development by 
jjn becoming so. 

»« In 1979, however .the Nine 
1 were in such a nervous state 
‘ that one Yugoslav product after 
. another was seen as a potential 
l P threat to their interests. The 
Q ‘ result was an offer, distressing 
‘ e to Belgrade, which placed some 
l e 60 industrial items under 
^ import ceilings. This meant that 
Ie these denominated products 
Y would enjoy free entry up to a 
specified volume, after which 
a customs duty would auto- 
® maticaliy he imposed if so 
“ requested by a member State. 

“ Galvanised, however, by the 
^ changed political situation, the 
e Nine transformed this negotiat- 
ing mandate in the early days of 
lt February, although not witbout 
d difficulty. Whereas a few 
lt months before the Community 
lt market had had to have protec- 
e tion against the unlimited sales 
lt of more than 60 Yugoslav 
n industrial products, it became 
® possible to agree that only 29 
A would henceforward be covered 
’• by import ceilings. These would 
t be certain types of footwear. 

5 fertilisers, leather clothing, 

: semi-finished steel, copper. 

1 aluminium and zinc products. 

plywood and furniture. Textiles 
' were abstracted from the scope 
i of the agreement because they 
! are subject to controls under 
; the GATT Multi-Fibre Arrange- 
ment 

Access 

The agreement which the 
Community actually initialled 
with Yugoslavia on February 25 
was, however, remarkable for 
far more than its industrial 
clauses. It partially satisfied a 
major Belgrade objective of 
improving access to EEC 
markets for particular agricul- 
tural products — notably morello 
cherries, slivovitch. wine 
tobadco and baby beef. It 
secured loan capital from the 
European Investment Bank 
worth $250m over five years for 
the development of industry, 
science and technology, agricul- 
ture, energy, tourism and fish- 
ing It promised Yugloslav 
workers employed in the Com- 
munity tile same conditions nf 
work and social security benefits 
as apply to Community workers. 

It provided for an extensive 
range of co-operative 
endeavours which should supply 
the Yugoslavs with expertise in 
energy development, agricul- 
ture, transport and tourism. ' 
Finally, the agreement pro- 
vided an institutional frame- 
work in the shape of a 
Co-operation Council which will 
supervise the working of the 
agreement In summary, the 
new relationship promised by 
the agreement of last February 
is far more extensive and 
accommodating than any other 
the Community has with any 
non-aligned country, European 
country or Mediterranean coun- 
try — and Yugoslavia is the only 
combination of all three. 

The co-operation agreement 
has to be ratified bv the Parlia- 
ments of member States before 
it comes fully into force but 
most of its main provisions are 
! already operating through 
! interim protocols. In order to 
spread the word about export 
opportunities in the EEC, Com- 
mission officials have organised 
three seminars in different 
parts of Yugoslavia for local 
manufacturers’ organisations. 

Thus the Community has 
transformed the basis of its 
relationship with Yugoslavia in 
well inside a year. In the pro- 
cess it demonstrated an impres- 
sive capacity to subordinate 
individual national interests in 
the cause of a prime foreign 
policy requirement. 


Moreover, there are impedi- 
ments to trade. Proper trade 
promotion on both sides is 
inadequate. That is by no means 
the fault of the London-based 
Yugoslav Trade Promotion 
Office nor of the Anglo-Yugoslav 
Trade Council. However, if 
contacts do not develop as 
easily as they might this is due 
on the British side to unfamili- 
arity with the Yugoslav 
economic system and on the 
Yugoslav side to the rapid pace 
of structural change. 

British businessmen are often 
unaware of the degree of decen- 
tralisation of the Yugoslav 
market and. of the absolute 
independence of enterprises. 
There is no State control. Nor 
is, say, economic legislation in 
oue republic completely iden- 
tical with that in another. This 
divergence of regulations may 
have an important bearing on 
conventional and countertrade. 

British companies wishing to 
conclude a countertrade deal 
with a Slovene enterprise but 
wanting products manufactured 
in Bosnia may have to conclude 
two separate deals with their 
Slovene partner, who virtually 
acts as a commission agent. 


There are many similar 
complications, particularly in 
respect of the acquisition by 
Yugoslav enterprises of 
licences, know-how and trade 
marks. Clarification and 
amendment of the regulations 
is urgently needed to keep 
business at a reasonable level. 
The Yugoslavs ideally would 
like to acquire world-wide 
rights and to retain them 
permanently, while some 
British licensors would like to 
sell them fur limited periods 
and regions. 


Expectations 


Nur have Joint ventures 
fulfilled the expectations in 
Yugoslav quarters have pinned 
on them. British participation 
in Yugoslav enterprises is stilt 
minimal and while the total 
number of joint ventures is 
165. British participation 
accounts for a small fraction of 
the total. 

Possibly working groups 
established by tlic Anglo- 
Yugoslav Trade Council will 
help trade expansion but 
although the team un 
co-operation in agriculture has 
done well and a new working 


group on co-operation in third 
countries holds a great deal of 
promise much more liaison is 
required. 

The Yugoslavs, too. could do 
much roorr to exploit the 
potential of the British market, 
particularly now that the dinar 
has been devalued and sterling 
rides high Collective promo- 
tion of Yugoslav industrial and 
food products would help 
particularly ir republics agree 
on a joint approach. The British 
market may prove receptive. 

There is. in Britain, confi- 
dence in Yugoslavia's economic 
future This confidence — which 
was slightly dimmed when 
President Tito died — was 
restored and buttressed by 
Prime Minister Margaret 
Thatcher's visit to Yugoslavia 
in September. Her talks with 
Premier Veselin Djuranovic 
added to tha strengthening of 
rapport between both countries 
and generally dispelled the 
notion that Yugoslavia is politi- 
cally committed to the Warsaw 
Pact and in economic terms to 
Comecon. 

It helped to corroborate the 
fact that Yugoslavia is a five 
market economy with a high 


trade pofenti.il — something That 
is now generally acknowledged 
in Britain— wi til perhaps a 
single exception. This exception 
appears to be the Department 
of Trade which is now ponder- 
ing whether to transfer Yugo- 
slavia front its West European 
to iis East European section— 
an idea which Yugoslav circles 
do not really appreciate — to 
put ir nr us mildest. 

For their part. British indus- 
trial and business executives 
concerned with the prjiiieal and 
not the departmental aspceis of 
British- Yugoslav trade hope that 
eommtmscn.se may prevail mj 
that future Anglo- Yugoslav 
livid e relations will remain un- 
affected. The latter may nut 
seem of very great significance 
at the moment and their volume 
may not be very large but ns 
Yugoslavia moves into fuff in- 
dustrial i-u nun and strengthens 
its ties with the Third World it 
could become :t very important 
link in the chain vi international 
trade and tiii- f: could 
directly and indirectly benefit > 
Brit is! i business wi'h Yuso- 
jdana. 

Mr. V. V;'. «•/:«. pr editor of the 

Enywri: European CulUnii: 


:r*ir*?—.'rv3F" 
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Did you know that Yugoslavia's shipbuilders have sent 
millions of tons of shipping out to serve the world in the last 
23 years. Now tomorrow's bulk carriers, multi-purpose 
vessels and specialised carriers are taking shape with new 
• computer aided design and testing techniques. Yugoslav 
research is practical and positive, directed to greater 
economy and reliability in any vessel from a simple dry cargo 
carrier to a sophisticated vessel of any type or size. 

Unit construction techniques give real cost control and speed 
completion, backed by a growing international marine 
equipment and main engine industry for fast fitting 
out and service. 

The major names in Yugoslav shipbuilding are linked to ,• - 
serve world markets. Call us today... and draw on the ' 1 ' 

. Yugoslav experience. 

JADRANBROD 

Serving the World of Shipping. 

Jadranbrod. Association of Shipbuilding Industry. 

Head Office: "Zagrepqanfca* Savska cesta 41,41000 Zagreb. Yugoslavia. 
... ■fel6ic2t--Md'Tei:'513-6110O lines! 




fc. *: V V 

1 i n g I n d us t ry^Sp.) iiX-Y-. it 
' Shipbuilding 

' Shipbuilding jntfusU^Rij^kajtSf 
6 FT'S h ipbuilding JhcfqstVy. jrog ir 
.LENAC^S hipya nd-ffl ijelra 


PRdilEKT.tTBb ip -Deslg n i n‘g. F^bjertirrg'&' eogso.ltingyRiie^^ 

mmmmm ■ 
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usiness itinerary 


Belgrade 

We’re on home '■■^.Zagreb 

ground in the Near '"•%.* Sofia 
and Far East. When you , 

fly JAT to Yugoslavia you’ve ‘^jMS 
a wide choice of easy 
connections between principal 

. . . l J _ I l_ * I _ £ _ 


Istanbul 

: %*j&uwait 


connections between principal A 

cities. JAT provides the ideal vehicle for ; ^i pagna aa ^ 
your business trip. 

Phone for more details. * 



Yugoslav Airlines; 

London; 201 Regent Street Tel: 01-734 5370. 
Birmingham: New Street Tel: 021-643 0449. 


‘ Peking^Hg 
Singapore 
:: %p Sydney 
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APPOINTMENTS 



Executive Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER: NEWCASTLE. NOTTINGHAM **f SHEFFIELD 

Director of Finance 

SoutkHerts, cJ20,000 +■ car 

' Our client is the UK subsidiary, (turnover £1 00 million) of a 
major US pharmaceutical multinational. Internal promotion has 
created their need for a new Directorof Finance. Reporting to the 
Managing Director, the position will carry responsibility for the 
entire UK finance function and 100 accounting and EBP staff. 
Candidates must be in their 30'$, qualified and experienced in' . 
US accounting techniques in a manufacturing environment. 
This vital role demands credibility and highly developed man- 
management and problem solving skills. The career prospects 
and fringe benefits are excellent. 


Mrs. J.M. Brown, Ref: 19222/FT. Male or female candidates 
should telephone in confidence for a Personal History Form 
01-734 6852, Sutherland House. 516 Argyll Street 
LONDON. W1E6EZ. 


REGIONAL 
RANKING HEAD 

Major Middle East Batik 

A major and rapidly expanding Middle Eastern 
Bank has an immediate requirement for an 
experienced branch, manager to lead the banks; 
marketing effort in the consumer andsmaK buaness 
sector in Saudi Arabia. 

Ideally the successful applicant will have five 
years expense of branch banking andv^ combine 
sound marketing, credit and operations knowledge 
with-proven ability to manage and motivate people. - . 


wrj, [•!. '.v.vi ini.7j.r^nr-)»j ire 


essential. - ■: " ' : 

■ ThfeposiKon offers mextrem^gpnerous. ' . 

compensabon package whichindudesheehousing.: 
andgenerous vacaEoii enKtlemenfc. ; 

- Applicants should send fall CV. and salary 
history to: Head of Personnel Recruitment 
Saudi American Baiik, P.O. Box S33,Riyadh, 

Saudi Arabia. ■ 

SAUDI AMERICAN BANK 


Libya | 

Project Accountant •'£18,000 f 

A substantial Swedish company, active in international construction, has an opportunity for ap extrovert ^ 

administrator for a laboratory building project in Tripoli. <ft 

Reporting directto the project controller locally, you win handle both accounting and pasonneTmatlersforthe ^ 
project, which has two camps housing 100 workers in all. Aged SJ-45, with a recognised accounting 
qualification, you should have direct experience of prqject accounting in construction. You have probably 
worked already in a developing country and knowyouenjoya mixed nationalitysituation.Abachelorstatuspost 5 

with free, furnished accommodation and messing plus transport. One year contrartfrom 15th February 1381. ☆ 

Please send details of qualifications and experience underreference 1675/MRQ/FTto: $ 


InteniatkHial: £ 

MKKUuraoiMtincouwuCM ^ 


demive 

ADMINISTRAKSt 

A progressive. City Part- 
nership of Chartered Sur- 
veyors with overseas con- 
nections and a. staff of 
about 70 in the UK seek 
to make an appointment 
to this very senior posi- 
tion with responsibility 
for Partnership affairs. 

Please apply with full 
career particulars in 
strict confidence to: 

Box AJ7384 
Financial Times 
10, Cannon Street 
EC4P 4BY 


'fop 

Financial 

Copywriter 

An exciting opportunity with one of the country’s fastest growing 
agencies. To work on aportfolio of accounts including a Building Society, a 
Baris, a Friendly Society and an Insurance Company. 

The salary and working conditions are excellent 
(Re-location expenses will be paid where appropriate.) We are looking for 
a sells tarter with considerable knowledge and experience. This is a new 
appointment and is one of the top jobs in its field in the country. 

Applications in strictest confidence with tell Curriculum Vitae to: 
Peter Donoghue, Deputy Managing Director. 



WILLIAMS de BROE HILL CHAPLIN & COMPANY 

CORPORATE FINANCE 
STOCKBROKER G 

To expand this Department we an* seeking a Corporate Finance Executive. The successful 
candidate should preferably be aged 35-45 and will probably have a professional 
qualification although (his will not bo essentia! if he or she has previously had good 
experience in this work. 

The Executive will be involved in a wide range of corporate finance activities and will 
hr expected lo attend most meetings with corporate clients of the firm, marketing the 
firm's services and developing now business. 

Salary is entirely negotiable and will not be a limitias factor far the successful 
candidate. Prospects for the right person will also include an expectation of partnership. 

Please umlc with previous experience tti . — 

The Staff Partner 

WILLIAMS de BROE HILL CHAPLIN & COMPANY 
P.O. Box 515, Pinners Hall. Austin Friars. London EC2P 2HS 


DEMOCRATIC 
SOCIALIST REPUBLIC 
OF SRI LANKA 

. . MpnSIEY OF FISHERIES 

Vacancy for a Naval Architect 

L The Ministry of Fisheries is implementing a Fishery 
Development Project funded by the Abu Dhabi Fund 
for Arab Economic Development The Project includes 
the construction of 80 Nos. GRP 34 foot GUI Net/Long 
Liners' and 10 Nos. GRP 34. foot Trawlers. ■ 10 Nos. 
GRP 34 foot Gill Net /Long Liner prototype vessels are 
under construction on the basis erf designs prepared 
by Consultants. 

2. The Ministry of Fisheries requires a Naval Architect 

to be present during prototype trials and also to finalise 
the designs for the balance vessels based on the results 
of the prototype t ri als. He will be required to make 
any necessary amendments to the Hull Designs and 
also advise on the selection of outfitting equipment 
for the vessels. He will also be required to plan and 
supervise all . stages of construction, maintain close 
liaison with the Boat Yards and advise the Ministry and 
Project Manager on .all appropriate aspects relating to 
costing, procurement and efficient administration of 
the Project t 

3. Applicants should have a Degree from a recognised 
University in Naval Architecture and/or be a Corporate 
Member of the Royal Institute of Naval Architects. 
England, or possess equivalent qualifications. They 
should have good practical experience of net less than 
10 years in the design and building of small craft in 
GRP, be capable of making all calculations relating 
to power and structures in the production of working 
and detailed drawings. The selected applicant will 
also Instruct Local Staff attached to the Project. 
Fluency in English is essential. 

4. The selected applicant will have an opportunity to 
participate in and contribute to major fishery develop- 
ment programmes undertaken by the Ministry of 
Fisheries. These programmes include construction of 
a variety of fishing vessels and the initiation of deep 
sea fishing ventures. Accordingly he win have scope 
for the full employment of his professional experience 
in a developing country. 

5. The salary payable is around U.S. Dollars Four 
Thousand (US$4,000) per month. - Air passage to and 
from Sri Lanka will be paid. Housing accommodation 
or an allowance in lieu will also be provided. Other 
conditions of service are negotiable. Employment will 
initially be on a contract for one year subject to 
renewal. 

6. The successful candidate may have to assume duties 
about the end of February, 1981. 

Applications to be sent to Anura Weeraratne, Secretary, 

Ministry of Fisheries. F.O. Box 1707, Sar Mohamed Macan 

Marker . Mawatha, - Gaile Face. Colombo-03, Sri T-nnira 

preferably before 31st January, 1981. 


Top Executives 

If you arefindhtgyour talents wasted- vx can help. 

IntlieBerioasbirorwsofinJui'riiTigyomTielfMIJSTroEXECUnVEprovidwAspmfcamonal, 
individual and coniprehenrive career counselling service that ha* achieved fe- 

Afinrevahiatingyeuriall potential we direct you thnngn every stage of tbsSobssai^ferriaMrigyMi 

vii>h , mrttri» l ^»v MB i I^tailigadtoyMgqBee ifkiwA and t aoiMriinthB«rta£hegig urtuTOw A 

to* 
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38 BoKon Street London WIY8HB. 3Jtfc<H-4B$l9GWflW 


THE SOCIALIST PEOPLE'S LIBYAN ARAB JAMAHIRIYA 

JOB OPPORTUNITY 
IN 

. LIBYA 

Applications are ihyited for the posts of Senior/Junior Auditors. 
The following qualifications are necessary. 

SENIOR AUDITOR: 

1) ACA. ACCA or A CM A 
ii) M. Com/MBA or MPA with five years 
post qualification experience in 
xudiring/accoundng 

JUNIOR AUDITOR: 

i) SAS Accountant 1 
H) -B.Com with at leasr ten yean post 
qualification experience in auditing/ 
accounting 

iit) Graduates with' at least ten years 
post qualification experience in 
-auditing/accounting 

The candidate must be fluent and perfect In the English 
language. Preference will be given to the candidates who on 
write and understand Arabic Salary will be fixed in accordance 
with the civil service rules and regulations commensurate with 
qualification and experience of the candidates. Upon satisfactory 
result of the interview, offer , will be made by the interview 
board straight away. 

Applications addressed to The Head of Hie Dewan of Audit 
should be submitted to The People's Bureau of the Sodatist 
People’s Libyan Arab Jamahiriya, 5 St. James's Square, London 
SW1Y 4JU within two weeks from the date oF advertisement. 
The date for Interview will be announced through the local 
dally newspapers. 

THE AUDITOR GENERAL 
SJU-A.J. 

TRIPOLI 
P.O. BOX 2479 


COMPANY 


ORANGE. HlEE STATE GOLD MINING COMPANIES 


Administered by __ 
ANGLO AMERICAN CORPORATK 


( All of which are Incorporated in t he.Rcpublic of South Africa) , 

CLOSING OF REGISTERS . ./.'.j 

For the purpose of the annua] genera) meetings and- general 


lnM-i’lil'+WMi 


Street. Johannesburg, on Thursday, January 29, iwi. fit 
sated; below, the transfer . registers and registers of 
of these companies will .be dosed from januaiy. 23 to. 29, IMl 
both days indusive: 


Name of . company annual general general. 

meeting meeting 


Western Holdings Limited lOhpO 10H15* . 

. WefkQmJGoJd {fining Company . 

• Limited ■ V: . • ;l0h4S- _ ; llhOO* • 

Free Stine 'Saaiplaas Gold -Mining 

Company.' LImrefcd ■* f ?;lh3Q- 1 lh-45* - 

President Brand Gold .Wining 

. . Company Limited ' • J \- 12M-5 ■ — - 

-President Steyn Gold Mining 

• Company Limited l - T2h30 ' ■“ 

Free 5cata Geduld Mines Gmicetf ' 12545 — 


or immediately . following the termination of the respective 
annual general .meeting,, whichever is the later. 

By Order of the Boards 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
’ Secretaries 

per. R: S. EDMUNDS 

. London Office: '- \ . : J ■' 1 Companies Secretary 

40-'Hotbom Viaduct - 

IcI^Taj fa o f3 

December 18. 1980 . 


TTTdiritoa*: 


Jl 






FREE STATE GEDULD MINES LIMITED 

(Incorporated in the ftepuUlc of South Africa ) . 

ANNUAL GENERAL MEETING . 

NOTICE IS HEREBY GIVEN that the thirty Worth aJtmMl MmlnMUng' 
of mambers of Free Slow GoduM Mines Limited will be held at 44 Main Street. 
JOhannobtjrs. On Thursday, - January 29, 1991 'at I2M5 for the tollowlnu 
business: . 

1. To recetre ana' aMunter the sltnul financial statements of the company far 
no financial- year ended September 30. 19M. 

2. To elect directors fat accontance with the prortaWns at the company's articles 
of anocntlofi. 

The head- office and Untied Kingdom 'transfer reamers end res liters of 
members or the company will be doaod 'Ihom January 23 to 29. 1681. both 
days indodva. 

Holdars of sfaaro warrants to bearsr who are desirous of attend Ino In 
person or by proxy or ut votlna at toe annual denfitel meeting must comply 
with the regulations of the company under which share warrants to bearsr • are 
issued. 

A member entitled to attend and vote at.ttt* tnue U n p may appoint one 
or more proxies to attend, sneak and. On a poll, «Ms in bit mad. A proxy 
asfd not bo a msrobw of Uw company. 

Ey Order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 
• • Secretaries 

par R.-S. EDMUNDS 
Companies Secretary 

Reobterad oncer London Onset 

44 Main Street. 40 Hoi born- Viaduct, 

Johannesburg 2001. . . London. EC1F. 1 AJ. 

Postal Add is— 

PO Box 81 387, ■ 

Marshalltown 2107. 

Dacembar- 19. 1990 


HStrKS 


NOTICE OF- PREPAYMENT ; 
soarre nationau du chcmink 
' DC FER VRANCAU tSHCFJ 


UdJ30.000.000 FLOATING RATE - 
NOTES OUE 1985 TO 1997 
Holden of . Nata are Informed that 
SNCF will prepay on February 4. 1981. 
In jpgcordsoce wfth tfia terms and 
conditions ol the Notes, the total 
amount outstanding, of a bow. mentioned 
loan ClA UJLS5O.D00.OOQ) at 100%. 

As- from February 4, 1931 interest 
■will cease to- accrue and the Nefa* 
should be presented lor redemption to 
one of. the paying banks, where pay. 

. ment ol Interest and reimbursement 
of principal will be made in accordance 
with the terms and conditions of the 
Notes. 

Luxembourg. 

-December ifl, 1SH0. 

The. Fiscal Agani 
KREDIETBANK S.4. 

LsJ»etiiisauracmisir 


Sfcr 11 R H J j L l bitreffp'iii 






PRESIDENT STEYN GOLD MINING 
COMPANY LIMITED 

(Incorporated in the Republic of Sotttb 'Jtfrlca) ^ 

ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that tfM thirty -third awiuaf^geoaral maetlbg- 
Of members' of Resident Steyn Gold Mining Company Limited win be held at 
44 Main Street: Johannesburg on Thursday, January 39. 1081. at 12KSO tor 
the fallowing business: 

1. To recaira and consider the annual financial sta t em ents of the company and 
the group annual financial sta t e m e nts of ths company and Its aaMMIary tor the 
financial yurantfad Saptamber 30. 1990. 

2. To elect directors In accordance with the provisions of the company's artkhts 
of association. 

The baed oftce and Unitsd Kingdom tr a n s fer i wiU leii end registers of- 
members of the company will be dosed from January 23 to 29, 1M1, both 
days Inclusive^ 

Hob's? of share wan ants to bearer who are desirous of attamnny' In 
person or by proxy or of voting at tha annual general meeting most comply 
with tho regnfattons of ths company under which share warrants to bearer arn 
Issued: - _ ' ' " 

A member entitled to attend and .rata at. the morning- ofay appoint one 
or more proxies to attend, weak and, on a nod. vote In Ms stand. A proxy, 
seed not bo a member of the company. _ - . . , . - ■ 

. . by Ordor of .the Board . 

ANGLO AMERICAN CORPORATION Of" SOUTH AFRICA LIMITED 
-V Secretaries 

Ptr R. S. EDMUNDS 
Companies Secretary 

Reg is tered Ofioi 

44 M4lii Street. 

Johan nesburg 2001 ... London OAces- 

PoStnl AddTMSt - AO Hofborn VladJCt 

PO Box 91547 London EC IP 1AJ 

MarshaHtown 2107. Dacembar 1 8. .7980 










NOTICE TO HOLDBIS OF 
USS50.000.000 PER CENT 
CONVERTIBLE GUARANTEED BONDS 


the Moating, at the 


BAYER 
AKTIENGESHJLSCHAfT - 

S% ConvortflHe Lam Stock 19<9 

S. C. WARBURG A CO. LTD- 
MWma that the IntornsT for- tte 

7.71 to fv- cane per inmtm against 


sanML 

from^ wh om dalm (arms can be 

_ United Kingdom ibcpomt Tax wiH 
be deducted at the ra> a 3fip in the 
t OT Hw -dslms are accompa n ied by an 

'German Capita! Yields Tax deduct e d 
at 25 oer cant b racoverable In full 

apun^^ far a»cb mcovmv 

30. Grasham Street. 
Londfrl EC2P 2B. 

1 9th December. 1980. . 


IN THE MATTER OF 
THE COMPANIES ACT 1948 
■ AND IM THE MATTER OF .'* 

E. S. CHAMBERLAIN LIMITED 

NOTICE 15 HEREBY GIVEN pursuirtC 
to Section 299 Df die Cnmpanlem . #j2t 
1948 thet 4 Gene rs I Meeting of ; Um 
M ambprg ol thn above namad Company 
w«r be held 'at die offices of Floyd Naan 
and Co., 218 Strund. London, W.C.2.-«n 
Thursday dig loth day of January. 198T. 
at 10.00 ajn. to be fuilowed at 1^,15 
a.m. by a General. Meeting of J tfia 
Creditors- for the purpose o f receiving 
an Ac coant of the Liquidator's Acfscnd 
Dealings hod -of the conduct of -the 
Winding-Up to.da;e. ... 

Dated this 12di' day of December. 
1980. 

R. E. FLOYD. Liquidator. . 







PROVINCE OF QUEBEC 
74% SINKING FUND 
Debenture* du* ' 

15th Jaranry 1988 
Debentures covering 
USS1,OOOJOO have been 
purchased on the market to 
ratirfy.the Purchase Fund due 
ISth January 1981.- 


C®ofcmporary Pimtlm'IoT 




msmm 















Financial Times Tuesday December 23 19S0 


THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 




ftllCfriPCC SHOPPERS in Mexico City’s 

XUIamCjj Calle Amberes in the fashion- 

able Zona Rosa district can be 

courses forgiven for looking confused 

Less than 20 yards apart are 
International Seminar on Man- two Cartier shops, both with 
agement Development Geneva, windows gleaming with 
January 19-30. Fee: SwFr 5,500. jewellery. The outside of both 
Details from Centre d 'Etudes shops look similar and the 
Indus trielles, 4 chemln de interiors exude a luxurious 


1 C onche s, CH-1233, Geneva, atmosphere of wealth. 

; Switzerland When France's ambassador in 

- Learn the Language of Money Me ** co " riv ^ n ,as J D ' 0rUh f ai 
— Business Finance for non- ° umbe l , “ ne CaUe Amber&s ; for 
. Accountants. Amsterdam. Janu- ^ e . opening ° f a bra “ ch , of , tbe 

* ary 21-23. Details from AMR ?*"-* company established by 

i International, 6/10 Frederick f° m ? nfhlr 

i Close. Stanhope Place, London h .f aJm ° st w * nt the . ° U ? er 

* W2 2HD shop at number 15 by mistake. 

> ^ , . This shop— and 13 others — are 

The Economic Environment of ^ by Cartier de Mexico, a 
■ the 1980s, Henley. January 26- local company, which has no 

* 30. Eee: £480 (plus -VAT), connection with the French 
, Details from The Registrar. The manufacturer. 

: | Administrative Staff College, For the past decade Cartier 
1 ; Green! an ds, Henley-on-Thames, de Mexico has been operating a 
i Oxfordshire RG9 3AU highly successful business sell- 

i ‘ Management Skills for Women, ing cheaply made look-alikes of 
:. Worthing. January 14-15. the Cartier originals. Now 
; i Details from MSS Computer and Carrier of Paris has moved into 
i ; Business Consultancy, MSS Mexico with a vengeance and 
). House, 54 Chapel Road, has set rip shop only a couple 
| ! Worthing. West Sussex BN11 of doors away from its rival. 

| ; 1BE Cartier of Paris is not the 

I ■ Essentials of Treasury Manage- "ff. .international business 
I menu London. Februarv 9-10. vhicb is being copied I in Mexico. 

; Fee: £375 (plus VAT). Details J hrou^ an oversight, Cartier 
: . from AMR International, 6/10 lts K F ade . m ^ ks 

\ k Frederick Close. Stanhope J 1 

1 Place London W2 9 .tm d e Mexico to establish itself in 

. , Place, t-onoon wz zhb. ig68 Jmd reglster wel , fcn 0wn 

| , Merchandising: how to make it international trade marks and 
; . pay, London. February 24. Fee: the Cartier name as its awn. 
i ■ £125 (plus VAT). Details from 
■J The Retail Management Devel- 
^ i opment Programme, 5/6 East f 0.1 I66S 
i i Street, Brighton, BN1 1HP. 

. \ Managing Inte rnational Differ- Only a stone's throw from 
! > ences: the consequences of Cartier de Mexico are Gucci 
1 national cultures. L on don. Janu- Chemise Lacoste shops 

! ary 30. Fee: £30 (plus VAT) which have no links with the 

. (members of the ATM), £40 European bouses. Nearby there 

[■(plus VAT) (non-members), is a “Tiffany” jewelers selling 
f; Details from jhe Association of Mexican Cartier watches and 
t. • Teachers of Management, Poly- there are also shops selling 
[ ■ technic of Central London.- 35 Chanel perfume and Christoffe 
Marylebone Road, London jewellery which have nothing to 
'■ NW1 -5LS. do with the French-based 


Fat fees 


is a "Tiffany” jewellers selling 
Mexican Cartier watches and 
there are also shops selling 


do with the French-based 
organisations. ■ 

■ Incensed by the blatant copy- 


Why Cartier is trying to 
reclaim its name 

William Chislett reports on a Mexican controversy 





■ ■ -i-j. 
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xl an i r 
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The Cartier de Paris shop in Mexico City's Calle Amberes (top left) and its near neighbour, Cartier de Mexico. Of the four watches, the 
two counterfeits are on die outside. A Cartier de Mexico tank watch sells for 6,500 pesos (£120) and the genuine article for 65,800 pesos 

(£1.214) 


. r Strategic Marketing- planning, . incensed by the blatant copy- 

i Brussels. February 23-27. Details ing, the real Cartier has taken says that it is initiating pro- UJS. magazine, which has a very trade mark in Mexico in 1946, tourists are an important seg- 

-S™ Management Centre its "battle right into Mexico ceedings against Cartier of exclusive readership, Cartier of but because it did not use it for men t of the Mexican manufac- 

,• <t Europe, avenue des Arts 4, rather . than ■ await any more Paris for using trademarks Paris stated: " Cartier is not 10 years, as the law then stipu- turer's market. 

- B-1040 Brussels, Bfligfitm J — * *« — *• — : — » <— — • — — » — » » *• »- — 


decisions from the Mexican which it has registered, and the connected or affiliated in any lated. Fernando Pelletier. 


'Identifying T raining Needs for courts concerning the status of French Cartier is doing tbe way with the company pre- Mexican businessman endowed Cartier Mexico is estimated 

;. Managers an^pSofessIonals, th S,!? Be E?“!f r * _ ..... ... sently doing business in Mexico with a fierce entrepreneurial at $7m . Alain Perrin, of the 


Professionals, 


the other -Cartier. 

The French Cartier 


.Uxbridge, Middlesex. January rrenc " . ^ uer wa * 

> 22-23. Fee: £185. Details from 


‘There can be no morality City and Acapulco under our spirit and an equally large French Carrier recently 
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concern for $4.5m and more re- 
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against one another. In the years 


The Mexican manufacturer November issue of 


shops, mainly in luxury hotels ground. 


Cartier of Paris registered a and resorts like Acapulco. U.S. Cartier of Paris had never 


really taken the situation in 
Mexico very seriously until last 
year when Hocq realised the 
full exLcol of i he Mexican 
operation. 

Some Mexicans who bought 
Cartier de Mexico’s watches 
and found that they developed 
problems, took them while on 
holiday in France to Cartier's 
main store on the Place 
Vendome in Paris — only to be 
told that i hey had not bought 
The genuine article. 

The Mexican manufacturer 
only offers a one year guaran- 
tee which is valid in Mexico 
only. Cartier of Paris gives 
lifelong guarantees valid all 
over the world. 

** Lots of people were fooled.” 
said Flora Burillo. recently 
hired by the French manu- 
facturer to look after public 
relations in Mexico. She her- 
self had been taken in In- 
Cartier de Mexico until her 
gold ring, acquired from (he 
Mexican manufacturer, began 
to rum a inusly yellow. 

Empress Farah uf Iran was 
herself fooled — and may still not 
know* it — when she went on a 
spree in Cartier de Mexico’s 
shop in the Hotel Camino Real 
in 1975. The Empress, accord- 
ing io a former associate of the 
Mexican manufacturer, could 
not believe her luck when she 
found that the jewellery was 
so cheap and practically bought 
out the shop. 

Cartier de Mexico has very 
cleverly copied, dowm to the 
smaJlesr detail, the original 
Cartier products. On watches, 
for example, the watch move- 
ment is cheap and the gold fill- 
ing is poor quality but the dial 
and presentation look right. 

The Mexican manufacturer 
imports the parts and assembles 
them in Mexico. Cartier of 
Paris imports the finished pro- 
ducts from Switzerland and sells 
in Mexico at exactly the same 
prices as in Paris and New York. 

The French manufacturer 
spends a lot of money on the 
watcii movement, reportedly as 
much as $250. whereas the 
Mexican manufacturer spends a 
couple of dollars. While Cartier 
of Paris uses solid gold. Cartier 
de Mexico covers brass with five- 
micron gold. The Mexican 


manufacturer's products sell 
for anything from three to ten 
times cheaper. 

The problem for Cartier of 
Paris now is to develop its mar- 
ket in .Mexico. Since there is a 
large price difference between 
its products and those of the 
Mexican manufacturer. Cartier’s 
problem will be io com£nce 
people of the merits of buying 
the real thing at a much greater 
cost. 

A large chunk of the Mexican 
manufacturer's clients arc 
tourists and they will hunt prob- 
ably continue to buy Cartier dc 
Mexico goods. Rich Mexicans, 
ho waiver, who have mistakenly 
bought the nation at product 
thinking it was the real Cartier 
have already started to switch 
allegiance. 

Shortly before Cartier of 
Paris opened in Calle Amberes. 
i( held a small, private show in 
the Hold Caminu Real. On’v 15 
suests were invited and they 
bought over SgQU.QOU worth of 
watcher, jewellery and leather 
goods in two days. There was 
literally nothing left — which 
■-■ives an indication of the 
wealth of the Mexican market. 

Fighting back 

The French manufacturer has . 
been very astute in sotting up 
shup >u close in ilv opposition. 

Jt took Cartier of Paris some 
six months m persuade ;he . 
owner of The premises, an 
i me nor decorator, to reni ihe 
space, hut the French manufac- 
turer was determined to take 
the .Mexican bull by ihe horns. 

One of the assistants in the 
shop used to work l'ur Cartier 
de Mexico and «he is expert at 
telling the difference. 

By bringing its complaint 
right in Ihe feet uf its opposi- 
tion. Cartier of Pans has drawn 
attention to its plight. The 
certificate prominenliy dis- 
played in its shop window 
leaves no one in doubt about 
who is the real Cartier. 

Apart from its shop in Calle i 
-Amberes. Cartier of Paris is 
also selling its goods in Palacin 
de Hierro and Liverpool — lwi» 
large department stores in the 
Mexican capital. 

Next year, there are plans to 
open a large shop in Polanco, 
the most exclusive residential 
area in Mexico City, and long- 
term plans for shops in Aca- 
pulco. Cancun. Guadalajara and 
Monterrey, the major national 
and tourist markets in the 
country. 

The French manufacturer is 
also planning a $500,000 adver- 
tising budget in Mexico for 
1981 when it will start m 
advertise in the Mexican hotel 
magazines, the main publicity 
outlet for Cartier de Mexico. 

Cartier of Paris has won the 
first round of its battle, but it 
remains to be seen whether its 
rival will go out of business. 


Program memory can be easily changed 


. BITTED BY ARTHUR BENNETT AND ALAN CANE 

Harvesting the peat 
with hydraulics 


RUSSIA’S PEAT industry pro- 
duces over 12m tonnes a year 
most of which is used as fuel 
for power stations. Her methods 
-of harvesting were witnessed in 
the ’50S by a former Secretary 
-of State" for Scotland, Tom 
'Johnson, who returned borne 
and set up PECO (Feat Experi- 
mental Company) with govern- 
ment funds, civil -servants and 
university professors. 

This, soon b«ame -moribund 
and was eventually taken over 
in 1962 by Caledonian Peat 
Products of Falkirk wh left says 
that Scotland’s 800,000 acres of 
peat are harvested for sale to 
’ horticulturists for marketing as 
compost or soil dressing.. ' . 

It harvests milled peat on the 
PECO system which is a special- 
ised business demanding pur- 
pose built equipment to cope 
with the' moist, and spongy 
terrain. 

Idled' peat can be. harvested 
only during a few wbeks in the 
year — in Jane and July when 
the area is sufficiently dry to 
support heavy equipment 

Caledonian " : .• designs ... and 
builds its own milling, spooning 
ridging and.. harvesting 
machines and says it-can ensure 
powerful and reliable operation 
under difficult conditions ‘ by . 
using Abex Denison hydraulic 
transmissions for. its machines.' 

Wide, wooden tank-type, 
tracks -support and transport; 
i the heavy harvesting machines 
across the peat production and 
tpy ning areas without .adding 
unduly to .the weight of the 


vehicle. Motive power is' pro- 
vided by a large diesel engine 
which drives the tracks through 
a specially designed gearbox 
with a through shaft connected 
to the Denison Series 6 pump. 
Four Denison vane pumps are 
driven from power take-off 
pojuts on ti)e same gearbox for 
auxiliary operations. 

The peat purveyor says that 
a hydraulic transmission pro- 
vides smoother acceleration/ 
deceleration than a conven- 
tional gear change and has a 
considerable advantage on tbe 
fields where atfy sudden speed 
change could result in track- 
skidding and possible sinking 
into the soft surface. 

A major advantage, too, is in 
the Series 6 transmission’s high 
power/weight ratio — consider- 
able power is required to move 
the heavy harvesting -machine 
across a field, but this trans- 
mission- achieves this within a 
compact and comparatively 
lightweight package. 

Caledonian uses diesel-driven, 
-half-tracked machines - for 
Spooning and ridging the peat 
piioj to harvesting, in this case, 
-using a larger Series 7 axial 
piston pump to' drive two high 
torque/low speed motors for 
the main* transmission. Denison 
type T3B vane pumps are used 
for steering and to adjust the 
•height of the ridging blades at 
the front'and rear ends of the 
machine.. . 

More . from Abex Denison. 
Victoria Gardens. Burgess Bill. 
Sussex (04446 5121). 


IN THE New Year. Intel will 
start production deliveries in 
Europe of its electrically 
erasible, programmable read 
only memory — id ibe jargon 
shorthand. “ E-squared PROM." 

First seen at the Elektronika 
Exposition in Munich in 
November, the Intel 2816 is a 
16,000 bit. non-volatile memory 
— that is. it .does not need a 
power connection to retain its 
contents. (In many of the 
earlier memory designs, if the 
power was removed, the stored 
data was lost.) 

The important advantage of 
the device however Ls that it 
can be both erased and pro- 
grammed electrically in the 
field, without removsil from in- 
service equipment. It is also 
very fast, with an access time 
of 250 nanoseconds (thousand 
millionth of a second). The 
memory is used in the “ read 
only" mode — for example in 
a microcomputer to store in- 
structions that are used over 
and over again — as opposed to 
a random access type where 


data can be entered, extracted 
and exchanged in the various 
locations of the memory to pro- 
vide a working store for appli- 
cation data. 

First memories 

The first program memories. 
ROM or read-only memory 
could only be programmed once 
by the manufacturer with in- 
structions provided by the 
buyer — and once programmed 
could nor be altered. Each 
program change needed a new 
ROM. The next step was the 
PROM or programmable read 
only memory; these could be 
fixed once by the user and so 
are bought in advance and 
installed when needed. 

An important step forward 
was the EPROM — erasible 
PROM because it can be stocked 
and programmed by the end 
user, but can be reprogrammed 
thousands of times, eliminating 
the need to scrap expensive 
parts each time a program- 
ming change is needed. 

The trouble with the EPROM 
however, is that it has to be 


BY GEOFFREY CHARUSH 

removed from the equipment 
to be erased by exposure to 
ultra-violet light and re-written 
electrically with the new 
program. 

Nevertheless. EPROMS are 
the most popular program, 
store device: although origin- 
ally conceived as a development 
tool for designers who change 
programs frequently while 
prototyping and de-bugging a 
system, they are now often 
used in production equipment 
since they offer potential value 
to the end user who may wish 
to make a program change. 

Intel's latest development is 
described by the company as 
“the ultimate in program store 
flexibility.” The 2S16 can be 
electrically re-programmed by 
the user but without the in- 
convenience, time or expense 
involved in removing an 
EPROM from ibe equipment, 
sending to a service facility, 
erasing and re -programming it 
and then replacing it in the 
equipment. 

The device needs only the 


application of a 21 volt pulse 
lasting about 10 milliseconds to 
erase or write any byte (word) 
of memory. All that is needed 
is a programming pulse 
generator and a timing circuit. 

In practice in a micro- 
processor for example, this 
individual byte erase ability 
means that a single line pro- 
gram change can be made in 
20 milliseconds — 100 times 
faster than with a bulk erase 
device that must be completely 
erased and re-written. 

The faster access time will 
also be useful to designers, who 
often will be able to eliminate 
the so-called "wait” states in a 
high performance micro- 
processor’s program that usually 
have to occur to allow for slow 
program memory. 

Prices 

Opening price of the 2816 in 
the U.S. in 300-piece purchases 
was $155. but the company 
believes that by the mid-80s 
volume production will bring 
the price Into parity with 


EPROM — at which time the new 
units may replace EPROMs as 
the standard program store in 
m Preprocessor - based eq u i p- 
menL In the meantime. E- 
squared PROM will be designed 
into those applications where 
their cost is offset by the func- 
tional value tbeir flexibility adds 
to the end user product. 

A most interesting aspect of 
the 2816 is that it can be re- 
programmed over a telephone 
line from a remote mainframe 
computer. An early application 
could, therefore, be in point of 
sale where shop terminals hold- 
ing product prices in the 
E-squared PROM could be ■ 
updated overnight from head- 
quarters. Similar uses will be 
found in proces control systems. 

A little further into the 
future, these memories will 
almost certainly be used in 
later forms of robot in manu- 
facturing, since they will a How- 
paper and magnetic tape to be 
dropped in favour of a program 
store that can be changed at will 
from the controlling computer. 


The complete 
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Less power needed 
to drive the fan 


fastest -machine of its 

type to be produced in the UK 
Is its wrap-round, ease and tray 
packager, cTaims . maker Robot 
Packaging, Gothenburg Way. 
Sutton Fields Industrial Estate. 



Hull. North Humberside (0482 
831347). -. 

. Called the Robot Chieftain, it 
can be a normal Haymaker/ 
loader or a bottle packer in its 
simplest, form, with speed capa- 
bilities of 40 cases -a minute. 

Besides providing existing 
advantages of wrap-round sys- 
tems, for bulk bottle .delivery, 
i economical blanks, reduced dis- 
! tribution and production costs, 
tbe company believes that the 
modular construction of the 
machine will -more than ' halve 
the investment traditionally 
required for a second machine. 

A new development offered 
by Robot is tbe random feature 
which automates the adjustment 
and chaigeover required to 
pack different products * in 
.different packs^This allows up 
to three different product lines 
to be packed on a random basis. 


COOLING a 600-brake-horse- 
power internal combustion 
engine — the kind of unit found 
in a heavy haulage, vehicle or in 
a main battle tank, for example 
— requires careful design tech- 
nolosy if the result is not to be 
a horrendously noisy monster 
with no sense of petrol 
economy. 

Mixed flow 

The military solved ihe prob- 
lem by using a cooling fan 
which combined the properties 
of an axial fan— the kind 
commonly found on private 
cars which moves laTge volumes 
of air across the radiator— and 
a centrifugal impeller which 
generates high air .pressures at 
right angles to the fan axis. 

The result, in the product 
developed by Airscrew Howden 
of weybridge, Surrey, was the. 
mixed flow fan. Implemented in 
cast aluminium, the Airscrew 
fans shift 1.5 tons of air a 
minute in cooling units such as 
the engines of the new Chal- 
lenger main battle tank. 

Now Airscrew has developed 
a commercial version of the fan: 
it erpects it to find a ready 
market in heavy off-highway 
equipment and specialist road- 
going vehicles. 

For these uses. Airscrew has 
fabricated the fan in sheet 
aluminium and steel, lighter 
and less costly than the 
aluminium military variety. 

Mr. Maurice Beal, managing 


director of Airscrew, says the 
chief 'benefits of the new fan 
lie in fuel economy and in noise 
reduction. 

Conventional cooling systems 
in heavy vehicles can use up 
to 20 per oent of tbe available 
engine power — Airscrew claims 
that its pew fan can cut this 
figure by half. It also claims 
that the fan runs so quietly 
that it cannot he heard above 
other vehicle noises. 

The technology used is not 
new.- but Mr. Beal explains that 
the fan represents a refine- 
ment of Airscrew's existing 
mixed flow fans. He also em- 
phasises the importance of de- 
ei-gning a total system for engine 
cooling. 

“Unless you design for the 
total system, taking into account 
all the operational require- 
ments. you might as well simply 
stick a lump of tin on the 
front.” 

Trials under way 

In a mixed flow fan design, 
the leading sections of the fan 
Modes resemble those of an 
axial fan and accept a high 
volume of air. The trailing 
sections of the blades bend 
backwards in a manner similar 
to those of a backward swept 
centrifugal fan. This increases 

the pressure of the discharged 
air which leaves the fan at an 
angle of 45°, and in a swirling 
conical path. It may then be 
ducted in any direction. 

Airscrew is already a m*jor 



supplier of cooliog fans to the 
UK military (the company used 
to supply propeilors for the 
Spitfire in the Second War) and 
the U.S. is showing interest in 
the new system. 

The first commercial fans are 
undergoing trials on the 625 
brake horse power Seamniell 

Commander ” military tank 
transporter. 

A smaller unit for use on en- 
gines rated between 150 and 300 
bhp Is in the pipeline and a de- 
livery van sized unit is under 
consideration. But private 
motorists should not hope for 
an Airscrew system. Their en- 
gines simply do noL pack 
enough brake horse power to 
warrant it. 

Airscrew is on 0932 45511. 

BY ALAN CANE 


Airscrew engineers put the 
finishing touches to the new 
fans now under test in the 
Scammetl w Commander ” 
tank transporter. 



: NEWS IN BRIEF 

n CONFERENCE 

f PRESSURE OF space in inner 
'' cities' is leading to demolition of 
e more and inure structures, says 
® 'the Cement and Concrete Assu- 
'■ ciat ion which is holding a two- 
e day meeting on cnnvreie demnli- 
lion, developments in explosion 
? techniques, demolition ntaebin- 
1 ery innovations, recycling con- 
ri Crete rubble and specialist 

- cutting and breaking methods. 
f There is also provision for an 
? exhibition of relevant machinery 
i at the meeting on January 15-16. 

1 19S1. Mure front C & CA f 01 
235 6661). 

METALWORKING 

WEST HYDE Developments iia< 
added two new products tu its 
comprehensive range of cutting 
tools. Both are hand reamer* 
v.'Hli inlegrul tommy-bars, one 
designed for increasing hole 
size from 3.2 mm to 12.7 mm 
and the other with a range from 
9.7 mm to 25.4 mm. 

Details from the company. 
Unit 9. Park Street. Indu-trial 
Estate. Aylesbury. Bucks IIP2H 
1 ET (0296 211441). 

INSULATION 

A NEW technical report on 
•’The impact resistance of ex- 
ternal thermal insulation sys- 
tems ” describes :i procr.inmm 
of tests undertaken in provide 
data on ihe properties of ex- 
terna] insulation required to 
give sufficient protection in 
different exposure conditions. 

It is available at £1.25 /mm 
the publication sales unit of the 
Cement and Concrete Associa- 
tion. Wrexham Springs. Slough. 

BLAST CLEANING 

.AIRLESS ABRASIVE blast 
cleaning machines from Gulf 
Corporation in the U.S. has 
complemented the range of 
equipment offered by Beverley 
Shntblast Engineering, Billings- 
hurst. Sussex. 

Designed and built with em- 
phasis on space saving, the 
machines should prove bene- 
ficial to foundries relying mj 
low output air blast cabinets, or 
to those subcontract in® their 
blasting, says the company. 

An agreement between" the 
two companies covers the sale 
and manufacture of Golf equip- 
ment in the UK and Europe, 
although it is intended at first 
to import units from the U.S. 
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best way to get a message across 


COMMUNICATION has become 
a rather overworked word in 
modem business affairs. 


E.v- 


BY M. H. FISHER 


will, indeed, isolate and high- subject area where current 
light issues whore before they activity is most pronounced in 
iiioueni uu !Ult . 1J ~~ may have been only vaguely Ihc a-v business. Bui the pic- 

oerienced managers and trades understood. And if the issues ture changes when hPjnions 
unionists know that bad com- are unpalatable ones, shrouded about future use tin 19841 are 
municalion Is often the cause in suspicion, problems may he measured. Video and other 
of so much unnecessary jndus- i brown into sharper relief. But audio-visual media then occur 

if this is merely part of the 


DEAR Mrs. Thatcher. 

I really am in a most embar- 
rassing position. One of my 
'former colleagues who decided 
.'.that since we have been com- 
mercialised anyway he would go 
the whole hoc — he has become 
technical advisor to the pro- 


index-Jinked pills where the 
maturity is over three years? 
The initial coupon could then, 
of course, be very low. My l*x- 
colleague points out that if 
inflation comes under control 
there will he larg esavings on 
interest payments. If. at some 
time or other, inflation were to 


.iucer of the television serin!.- of hanl) . the Govern- 

sation of Star Wars — rather f. . , 

cynically advised me to let 


matters rest, hui I fool I cannot 
' do that. 

Last year you wroie to me 

asking me [•« h( !f l jj 1 Treasury work out the net cosl 

ensure (hat ^ici-nmen ^end- allowlng for say a year or 
mg and the Public Sector Bor- ^ men * ho haw renched the 


ment would have to print 
masses of money anyway. A bil 
more for debt service would nut 
matter that much. 

3 — Could someone in the 


trial trouble; but they also 
know, perhaps unconsciously, 
that communication has became 
such a fashionable debating 
point that preoccupation wish it 
can lead 10 a selE-defeoiing kind 
of myopia. 

The audio-visual media have 
captured the imagination of in- 
dustry’ because they seem so 
readily to offer solutions to com- 
munications problems. Which 


euro, however unpleasant, it is 
better to face ii — as no doubt 
has been done in the BSC chair- 
man's recent video message to 
steel workers (which l have yet 
to see). 

A lucid and interesting attempt 
to find out more about current 
thinking on communication in 
British industry has been the 
subject of a recent survey. Hay 
Communications in London n.is 


as being of some importance for 
communicating information on 
company performance, but 
strangely not for presenting 


be that fashion has more to do one company, Eric Farslo* gramme can J&G 

with the success of a medium Industrial Communications, has minds of iMnaBemonTs -wonder, 
than a scientific awareness of its published a booklet- nf 10 case fully- What 
strengths and weaknesses. A histories in most of which video • sequence, is .fnat ..^1. . are 

played a key part in solving obliged lo.sharpen upwettown 

employee problems. appreciation of W : «*ues 

One impressive story when ' 

from its pages concerned an Tins maj lead To revelations 
engineering compaav in the and a defennuwtion to wUIrair 
present—it was an obvious use Midlands with a seven-week house in order Demw.TdWwtng 
for video when the medium .JSL. on its han ds. Thi* centred annhing ta-cmployc®^ 

on protracted negotiations over a dear tfinaseiict £&?**** 

Z wESinc of SO-l-Mr- conurnmem .eywtwHy. 


future importance attached fin 
ihc survey) to video pro- 
grammes on company perform- 
ance probably reflects that more 
such material is being seen al 


FILM AND VIDEO 

BY JOHN CHITTOCK 


Z 7ay sys em fhow many «*_ the day. -MM-.il 
companies could has. been known, to - resujMn 


engmeen ng jj"“ sy . rather parish- 


SLu^'waB^dTto'Hifiia ^ .*Mch-jp.'Bw ; wdj-ilw 
the new proposals, which it was nothin#..- * _ :*■*.. 

felt were being misunderstood. Perhaps that w« whjr.'Ueariy 
The programme «ac used al a • » W a z**&n.mate** Jn . 


■k only caTrieVs^aU^Droblems circulated a questionnaire speci- future p j a n s or news on econo- arrived — so awareness of this 0 f workforce meetings in jyjjjkjj 

m mramSS. iS£aT !. ™ ««'* .«*»»? ,.»l ferine mic conditions. It > mining applicationjs high. Yet vtdm.s tagg fL* 


rowinq ‘Requirement would be 
contained, that sterling would 
be strong enough in help wilh 
your cnunier-inflationary poli- 
cies but nor so strong as tn 
damage basically sound sectors 
of British industry, and that 
Mr. Anthony Wedgwood Benn. 
Mr. Eric Heff«r or Mr. Michael 
Foot would become leader of 
the Labour Party. 


Only your last wish has been 
■ •fully granteri and f fee! thar 
. I cannot claim entire credit 
even for ’.ha'. (The Labour 
Party nroduces the most in- 
evplieabk- phenomena without 
the aid of celestial interven- 
tion.) Your faith in me must 
obvious! v hare heen shaken, 
though I mist, for reasons that 
will become apparent if you 
read on. not totally destroyed. 

I really d» want to help and 
T felr the best Ihine tn do would 


age of 62 to retire early <»n the 
full state pension? It could 
possibly be of some help with 
youth unemployment without 
impusing too great a burden nn 
the PSBR. At least it wouid be 
wnnh doing the sums. 

4 — Would it be worth putting 
a fairly steep withholding tax 
on foreign purchasers of giJl.s 
and Treasury bills? I put this 
in the form of a question’ 
becau.se one of the money- 
changers driven out of the 
tempie who finally qualified as 
one of our harpists this year 
tells ine that the effect would 
at best be temporary. But it 
might be worth a go. 


m communication usually hjve 
more to do with the message 
than the medium. Mli0 „. 

It goes deeper than the simple Statisticians might complain 
omission of facts (such as the about the small sample, 109 
Encyclopedia of Photography in questionnaires from 77 com- 
which it was spotted—happily panit . s (nonetheless a 41 per 


more about facts and attitudes ant j marketing which emerge as 
i elating to corporate eommuni- The more favourite subjects for 

future audio-visual productions. 

In its own conclusions. Hay 
Communications obsenres that 


at proof stage — that tho major 
article on “Developing” failed 
to mention that it should be 
done in the dark). It also mat- 
ters, of course, hotr the facts 
are regarded. Audio-visual 
media can present information 
io a cogent and credible form, 
even sugar-coated; hut can go 
over the top, too. so that the 
chairman's video message to rhe 
troops merely emphasises the 
chasm between management 
and workers instead of closing 
it. 

A reasonably well-made film, 
video or tape-slide programme. 


cent response since only 187 

client companies were circu- 
lated). But some of the results 
make fascinating reading. 

For example, ratings are given 
on the relative importance that 
companies attribute to various 
media when used for conveying 
particular messages. Therefore 
the employee newspaper or 
journal gets a high raring for 
carrying information on com- 
pany performance and financial 
news. 

Surprisingly, audi-visual media 
get a low rating — in the very 


annual reports, company news- 
papers and briefing groups are 
the vehicles with high ratings in 
the future — and video and audio- 
visual programmes remain in 
general as poorly regarded 


equally effective in tackling 
other (hemes such as future visual aids, 
company plans and explaining The happy ending is, of 
economic conditions or pay course, that further industrial 
benefits — ail subjects in which action was averted. No one 
video still receives a low can claim that a-v media solved 
"future” rating. any problems, but if the will id 

there supported by good inien- 


dnstriai relations— nevw . able 

to -gel anyone to agree -on.' the 
script, and finally concluding 
(in the film) that it w*r im pos- 
sible to niafce the film. Its htie: 
The Film (hot Wiener Wot. 
The arr- and' tpehnolbky i>f 


. Hay CoramurUeaf ions infers in ^ on$ t ^ ev - ean make a dramatic communication may be import- ] 
its own summary that managers d Terence. ant and holh arc certainly AUls j 

are still too inexperienced or „„„„ * nn rve« which industry lacks. JSfr. all -> 


insensitive in their grasp of the 


(along with letters to employees communications media — which 


and advertising!. 
Their general 


assessment 
relates, however, to the whole 
area of corporate communica- 
tions. It is worth noting that, 
for some specific subjects, video 
and a-v appear in the survey lo 
make a successful bid for future 
attention. 


is clearly why such spotty 
results show up in the responses. 


The audio-visual business 
itself has been rather lacking 
in getting the message across 
to managements, and facts about 
the success of using video, film 
and other media m industry 
remain in short supply. It is 


If this proves anything, ft may therefore heartening tv see that 


It mijshi seem from analyses 
such as these that the real value 
of video and related media is 
in clarifying fnr employees the 
issues which ore important to 
them and the comp my. and in 
avoiding misunderstandings and 
ambiguities. 

Yet there could bp more 
important, subtle virtues in 
these exercises. The sheer dis- 
ciplines involved in producing 
a film, video or tape-slide pro- 


Bor all 

that good communication can 
do in the end is to clarify fte 
truth. - - : ’ 

In the spirit of the message, i 
should add that the adders? of 
Eric Parsloe Industrial .. Com- 
munications is 49 Wellington 
Street, London, WOE TBSf.-ahd 
that Hay Onnnun)caOons' : is 
moving as from January- to 
Stratton Street, London; -WlX 
SDB. ' 


Hairshirts 


5 — Finally, could you do 
something to dispel the idea 
that the Government's policies 
are inspired by the belief that 
wearing hairshirts is good for 
you? I know that you do not 


Applalto tipped in Irish Sweeps 


hn in send you a list of wishes believe this, that you really do 
nf my own which you might care about the innocent victims 
wnn' to discuss wiih ProFcssor of policies designed to repair 
Walters as soon as he lakes up ihc damage caused in the years 
his challenging task. Since this that the locusts ate. But many 
letter, if you think it has any people do see you as a stern 
merit at ail. may be circulated headmistress rather than the 
In Whitehall I thought it best shepherdess trying to lead our 
io minihe*- ’he succeeding pare- flock to greener pastures. 


0 

AS MIGHT have been 
anticipated, the ante-post 
market on the principal 
Christmas races came to life 
on Saturday and it will not 


many shrewd judges on these 
shores are pinning their hopes 
on Applalto. Even a cursory 
study of this Roddy Armytage- 
trained gelding's credentials 


come as a surprise lo learn thal suggests ihey may well be un 
Connaught Ranger has been the mark. 


RACING 

&r DOMCNIC Wf’GAN 


People are much more willing 
to suffer if they believe thal 
there will be a tangible reward 
in the end. if they understand 
that the suffering is really 
unavoidable and that those In 
charge feel compassion. .As I 
say, T know you are aware of 
this, but could you, please, tell 
ally. T remember that Sir Leo everyone in the country that, 

Pliatzkv sucreeded in applying over and over again. 

cash limit* when everybody said Once again, my apologies for comedy qy errors. 

' they cnulfi not work. You need having slipped up in *980 and | Although another 


cranhs (Civil Servants will find 
it easier lo deal with). 

1 — Could you find a man 
roailv experienced in the ways 
of the Civil Service to work 
from No. 10 charged with cut- 
tin? numbers? His decisions 
would be final except for a 
ri"ht of appeal to you oersnn- 


well supported for Saturday's 
Irish Sweeps Hurdle. 

His trainer, Fred Rimell, won 
the initial running of the 
Leopardsiown event in 1969 
with Normandy and then 


Applalto. a compact brown 
gelding by A Ho Volume, was 
six lengths ahead of Slasher at 
the end nf Chepstow's 1979 
Panama Cigar Hurdle final, and 
last term again produced a high- 
class performance in defying 
top weight against Rushmere 
in a sponsored handicap at 
San down. 

Making his first apnea ranee 
for nearly a year at Chepstow 
three weeks ago. the six-yea n- 


Droceeded to win it in succvs- caughf many an eve when 
live years a short while later running well under '2 'tone 
through the Champion hurdler. 1 l b5 In Corinth Hanoi cap. 

After losing many lengths 
English through a late start on the 

someone like him. nr oerliaps with all good wishes for 1981. challenger for the race. . Monmouthshire course. Applalto 
•Sir Leo himsplf would do it? „ Starfen. whose trainer Peter began to thread his way through 

2 Could vou persuade the Yours ever, Easterby triumphed with Night the field from the halfway 

Bank of England "to issue oniv Santa Claus. Nurse, has been well supported, point. At the post, he was less 


than eight lengths adrift of the 
winner, Scottish Sound. 

Although it is asking a lot of 
Applalto to expect him to pull 
off a Sweeps Hurdle triumph in 
the face of strong opposition 
from several older, more ex- 
perienced opponents, he may 
well prove up to the task. The 
Tote, the only English firm 
publishing prices on the race, 
make Applalto an S m 1 chance 
from 10 to l. Their other price* 
read 4 to 1 Daring Run (la { d 
to lose fS.000 in one hand). 
R to 1 Starfen, 10 to 1 
Connaught Ranger and Going 
Straight. 12 to 1 bar. 

Intinio drew away from his 
opponents in the closing stages 
nf yestertlav's Stuffing Hurd li- 
ar Linsfield and is now 
generally quoted at around lfi 
to 1 for the Daily ExDress 
Triumph Hurdle. Firm 
favourite for the Cheltenham 
Championship for the juveniles 
is Broadsword, who won so 
impressively 09 Saturday. 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 

COLISEUM. I a:>- 3161. CC 240 5258. 
ENGLISH NATIONAL OPCKA. Tan. oh l 
7 30: The BjrtM-i ai Seville Tcmor 7 30 
The Verrv W) onn 5j: 6.20- Boris 

GMuPu.. 104 balcony scats asa.l from 
TO am an dar i‘ par!. 


COVENT CARDEN. 240 1066 &. 

iGirdcr.crurai CC 836 6903;. 6S Ampbi 
uiii avail lor all neris tr$m 10 am On 
the das cl pari , HE ROYAL Opera 
T an 'i 4 Frl a: 7.3c; Lee Conies 

d'Hotfrnan THE ROYAL BALLET 
i .30 Cinderella. 


THEATRES 


THEATRES 


GREENWICH THEATRE. S CC BS8 7783. \ STRAND. 01-836 26 60 ' 83S 4l45j 


E*B*. B.O. 
Dec. 2G 
RIVALS. 


Mai Sats -M Extra Mat. 
at 2.30. SHERIDAN-S THE 


Sat al 


ROYAL FESTIVAL HALL. 01-928 3191. 
LONuON FESTIVAL SALLE I . From 

Friday U> Jan 14. 'A Holiday Treat 'or 
all Hi« Family Ronald Hynd't THE 
NUTCRACKER. Daily 3.U0 & 7.30 until 
Jar. 3. 


HAYMARKET. Theatre Royal. 01-930 

o«32. Evas- T.ds. w-ie. i.3 a fc*. i* 

Dei.;, k:. 4.3d ana o.Od LEONARD 
hClbblTth. J'BONcUlA SCALES -n 
MIOHAC.L FRAYN’i MAKE AND BREAK 
Directed by MICHAEL ELAKSMDmE 


i ASSP-l 

U*ia flUHl. 


SADLER'S WELLS THEATRE EC1 . Tel. 
01-B37 1672-SC-|6-7S0S. Until Feb 21 


SULLIVAN OPERAS .... 
A Sat 2.30 A 7-3(1 The 
£2.00 to C7.SU. 


THEATRES 


ADELPHI CC 01-836 7611. E.**. at 7.30 
Sat. 4.00. 7.45. Macs. Thun, at 3-00. 
TONY BRITTON, CAROLINE VILL1ERS 
PETER BAYLI5S and ANNA NEAGLE 


HER MAJESTY'S. 930 660S S CC. 
£«g*. s. Sal. » & 8.1 S. Vied. »», i. 
Lraup Sale, 1/1-379 o061. Nu Mai. 

Dec. 24 catra Mat. Dec. 23 A 2b. 
• Me. STREETS OF LONuON or ban 
BaudCault. 

JEANNE IT A COCHRANE TH. TheabaicS 
Ro- WC1 Dan/ 2. 6 nr.. A mnucai 
fairy tala lor a.l ion unity. »Ccl 5 Jl 3. 
Child £2- 30 Occ.-S Jan, CINDERELLA. 
MiuMe.i DaYteh. iilkel, .ro<n ■ H>yal 

Os.erj hoqm in adyin-:e c u from Jcar-ecra 
Cochrane irum noon on day uL oert. 
KiWuS HEAD. 226 1416. Tan t Onr S.4S. 
Shew SHADOW PLAY Or Noel 

Coward & A MAN OF r LEUNG by 

S tephen Oliver. 

LYRIC. S. CC. 01-437 3636. Wn.njl 
3.00. wed. 3.00 >n 24 Ded Sa: S 


mm 8-0 Mils. ?*«<-< 1.30 -'Ml. 
ana 3 33. LwNOE&i -RwNNING^CI 
IN i He V/ORLD NO SLR 
Hl RC CRinSH. OUVv-lrtl ny AUba 
Group m-c. Be* Omce 379- 6061. NS 
VCRFS- CEC. 3S and ^ _ 

STRATFORD.UFON-AVON Royal S^aiw- 
ipearr 1.,uire '07891 29227 T. .- 

Cards tC?C%i 297123. In ‘,3750. 

69191 ROYAL SHAKbSP^oRE COM- 
VANT »n RICHARD III 1drdB.lt 7.30. 
Theatre tiDrcd ►- <- -3 Dec. AS, YOU 
LIKE IT 2L Oe, 7,30, ROMEO AND 


JULIET 27 Dec. 2 30 HAA.lL I ZT^Dtc 
7 //._ _ 

TALK - Or THE. TOWN. ' 01-734 BU956 . 
A.'r contf. Cr«>! cards lUNDJN* 
GREAT NIGHT Jill. rf» * O'clock 

ar sr c ' n A J ^^“har*^ 

DANCING UNTIL I AM. 

VAUOEViU.tr 4-"’cC- «-M* 998L. 

• Twice e«|f» 2.4a - and 7.4 !b TIM . tl Ct 
and ANDREW LtDYL. WEBBER j. JgfitPH 


AND THE " AMAZING 
OREAMCOAT. ' FOR 
SEajLN RcDUCCO 
^lHILDRJ 

VICTORIA PALACE- CC, 31-62* *3 3S-S. 


_ .CMNiCOUHt 

OREAMCOAT. ' FOR « HE CHRIllMAS 

SEAjiN RcDUCEO >*niCEa PCtS 

lHILDRIN. 


.3-4 61-334 1 31 7. E BS. 7 SO. Wed MB. 6«' 

■ LA ; /.a; GrauD Boc.lr>nBs O’ -379 b061 
N S - SPECIAL MATINEES DECEMBER -23. 



f Indicates programmes in 
black and while 


SJtO The Dawson Watch. 

9.00 News. 

9.35 Play for Today. 

1055 Best of British. 

11.35-11.40 Headlines, weather. 


BBC 1 

9.30 am Football ‘Association 
C.iacbins. 953 King Bollo. 10.00 
Rod Hand Gang. 1055 Why Don't 
You .? 10.50 Play Chess. 11-00 
Lassie. 12.15 pm Battle of the 
Planets. 1255 Porky Pig. 12.45 
News. 1.00 Bagpuss. 1.15 


California Fever. 2.00 Film: "A 
Challenge for Robin Hood." 3.35 
Ballet: “The Gav Parisian" 3.53 
Regional News. 3.S5 Play School. 

4J20 Yogi Bear. 455 Jackanory. 

4.40 "The Bells ftf Astcrcote,” 

555 Paddington. 

5.40 News. 

5.53 Nationwide. 

6.15 Christmas on Nationwide. ^, S ^ T ’ 10 - 

„ . , 7.10-7.40 Pobol Y Cwm. 1.40-5.0,1 

6.a0 Angels. Angels. 8.05-8.30 Angels. 8.30-9.00 

7.15 Terry and June Christmas Terry and June. 11.55 News, 


All Regions as BBCl except 

as follows:— BBC Cymru Wales [ ^ Film: “ IvTanhoe.” 3.30 Look 


t / 1L! ri/lXf " Thp V/oM in Hi* Arm*” 3.30 

LVJll UUll Univar-.ity Challenge. 6.00 Grsnatla 

9.30 am The Paper Lads. 9.53 »««*>"*• 

Nature of Things. 10.45 Young HTV 

Ramsay. 11.33 About Britain. _ ut\,h.Z. i m chnnner 

J2-00 Janvm and the Magic Torch. Sau ’ 4d z7n ■■ a Christmas Carol.” 
12.10 pm Pipkins, 12J0 Take the 6 0 o nepoii w»si 10.28 htv New* 
High Road. 1.00 News at One, iz.zo im weather. 

FT Index. 1 20 Thames News. htv Cyrnw/wmin - As htv west/ 


45-5.00 pm Y Pibydd Brith. 
5.00-5.40 Biiiboaeyrs. 5^5-6.15 


It 


Show. 
7.45 Film: 


Weather. 


The Likely Lads.” 


F.T. CROSSWORD PUZZLE No. 4,453 



to 


lo 


ACROSS 

1 Opera recommended 
waiters (8) 

j ‘5 Returning like this fla_ 

* deity (8) 

! 10 Amount of wine set soldiers 
alight (5j 

‘ 11 Suitable outfit for those 
rocketed to fame (5.4} 

13 Result of one of races you 
soundly gobbled up (9} 

' 1.1 Stuff about minister (5) 

14 Silk made by South African 
child (61 

.15 Can thwart production of 
wrapping material t") 

18 Managed sovereign category 

<n 

20 -Firm pulse about money 
abroad (6) 

22 Easy-going copper retiring 
(5) 

24 Whisky poacher given some- 
thing to eat (6.3) 

25 Influence one swell to suc- 
ceed (4.2,3) 

26 Heather gets nothing out of 
Beethoven's Third (5) 

27 Brown broke leg in mix-up 
(6J 

28 Sleeper on track of trial cup 
?arae (5-3) 


action (7) 

6 First-class brush work could 
be a big hit (8.7 1 

7 One bullet that caused a re- 
volution (5) 

S Pose by cathedral with 
artistic family (S) 

9 Obvious head not heartless 
( 6 ) 

16 Catalogue item is inclined 
(2,3,4) 

17 To split drug is foolish (SI 

19 Fuel swindle involving 
Frenchman (6) 

20 Small pair volunteer to hold 
out (7) 

21 Gate an extraordinary rela- 
tive 16) 

23 Unless a Londoner covers 
up beauty parlour (5) 

■ Solution to Puzzle No. 4.452 


n 
U 
0 

_ □ _ 
HQBaanga 
a 
m 
a 


10 


DOWN 

1 Pilgrim has trickster 
hand (6) 

2 Where IQ per cent produc- 
tion levy was in store (5,4) 

3 In current account (11,4) 

4 Fall for scoundrel in court 


■saivl 

02B 

BMSlA 

s 

TipiAiTm 


\a s'md f /gf 
1^1 

7] 

wSHUici 
|e ylolwisl 


The solution (o last Saturday's 
prize puzzle will he published 
with names of winners next 
Saturday. i 


Scotland — 5.55-6.15 pm 

Reporting Scotland. 8.30-9.00 
Beechgrovo Garden Christmas 
Special. 10.55-11.25 A Taste of... 
Scotch and Wry. II 25 Nows, 
weather. 


Northern Ireland — 3.53-3.55 
pm Northern Ireland News. 3.5 5- 
6.15 Scone Around Six. 10.55. 
11.35. Christmas Sounds. 11.35 
News, weather. 


Who’s Talking. 4.00 Get 
Together. 4.45 Audiiions. 

5.45 News 

6.00 Thames News. 

6.35 Crossroads. 

7.00 World's Strongest Man. 

8.00 Jim Davidson Show. 

8.30 You’re Only Young Twice. 

9.00 Elvis— He Touched Their 
Lives. 

10.00 News at Ten. 

10.30 Film: “Farewell My 
Lovely.” 

12.20 am It's Christmas! 

All IBA Regions as London 
except a! I he following limes: 


HTV Ganera) Semico erccpi: 11.50 am 
Poh A Pili 12.05-12.10 pm CMhmtra 
3.30-4.00 Munpet Show. 4.00 Caflooru 
4.15-4.45 Oocoir Snwnwl 6 00-6.2 Z 
Y Dydd. 6. 22-6.35 Bepcm Wales. 10.30- 
11.16 Nos Fawnfi 0 Giwyd. 11.15 
Satan's School lor Girls. 12.45 am 
Weather . 


SCOTTISH 

1.20 pm News 1.30 Gambii. 2 .00 
•’ A Chrisimas Carol “ 3.00 Auditions 
4.45 The Tiny Tree. 5.15 Tales of Crime 

5.20 Crossroads. 6.00 Scotland Today 

6.20 Job Sdoi. 6.30 Whai's Your Prob- 
lem. 10.30 Encore lor the Aits. 11,15 
Tales of the Unevpccia-i. 11.45 Late 
Call. 11.50 Musical Special. 


England — 5,55-6.15 pm Luok 
East (Norwich); Look North 
(Leeds. Newcastle): Look North- 
West (Manchester): Midlands 
Today (Birmingham!; Nation- 
wide (London and South-East •: 
Points West (Bristol): .South 


ANGLIA 

1.20 pm Anglia News. 1.30 Slatring 
Oers> Jacob>. 2.30 “A Christmas 
Cual. 1 ’ 5-00 About Anglia. 12.20 am 
A CjioI lor CbusimBSiida. 


SOUTHERN 

1.20 pm Southern News. 1.30 Houaa- 
psrry. 1.SS Farmhouse Kitchen. 2.25 
Cartoon. 2,30 " A Christmas Carol 
6-00 Day hv Dav. 12.20 am Weather 
Forecast. Father Christmas. 


A TV 

1.20 pm A TV News. 1.30 Film: " The 
World in His Arms." 5.00 A TV Today. 
ATV News. 6.05 Crossroads 6.30 ATV 


TYNE TEES 

120 pm Nortn-Easr News and Loak- 
a round. 1.30 Film; ” Please. Sir*" 6.00 
North-Easi News. 6.02 Crossroads. 6.25 
Nonhem Lila. 10.30 Nonh-Essl News. 
12.15 am The Chrisimas Gift. 


Today ( SfHJll tampion I : Spoil i^ht Todav 12 !»‘ am atv Nows. 12.25 


South-West iPlj-mouih). 


Something Different. 


BBC 2 

11.00 am Play School. 

11 .25 Speak for Yourself. 

3.55 pm Schools Prom. 

■L45 Film: "The Desert Sons” 
6.35 Great Pain lings. 

6.45 News. 

6.55 Scottish Ballet. 

8.45 Country Holiday. 

9.25 Ireland: A Television 
History. 

10.20 Christmas with "the 
Fivepenny Piece. 

10.50 News. 

10.55 Film: "Pete ’JT Til-lie.'’ 


BORDER 

1.20 pm Border News. 1.30 Film: ” The 
Wo'td in His Arms." E.OQ Lookarotind 
Tuesday. 12.20 am Border News. 


CHANNEL 

1.20 pm Channel News. 7.30 Film: 
" Pleasa Sirl" 6.00 Channel Report. 
10.28 Channel News. 12,20 am Com- 
meniai res et Previsions Meieorologiques. 


GRAMPIAN 

1.20 pm IVorrh News 1J0 Film: 
" Please. Sir!" 8.00 North Tonight. 
12.20 am Reflections. 12.25 Narrh 
Headlines. 


ULSTER 

10 00 am The Bubblies 10.05 Survival 

10.30 The Undersea Adventures of 
Cnmain- Nemo. 10.36 Joy io the World. 
Music for Chrisimas from Lincoln 
Cathedial. 11.35 About Britain. 12.00 pm 
Jamie and the Magic Torch. 1.20 pm 
Lunchiime. 1.30 Santa and she Three 
Buers. 2.30 A Christmas Carol. 3.58 
Ulster News. 6.00 Good Evening Ulster. 
10.2B Ulster Weather. 12.20 am Bedtime/ 
Religion. 

westward 

9.25 am Dinah Saur. 9.40 The Lost 
Islands. flOJB Feature Film: " Here 
Coma the Huogeits." 11.30 Survival. 

12.30 pm The Riordans. 1.20 Westward 
News Headlines 5.12 Gus Hangybun's 
Birrfrdnys 5.1S Mnrfc and Mindy. 6.00 
Westward Diary. 7.00 Mark It. 10.31 
Westward Late News. 1ZJO am Faith 
For Life. 12.25 West Country Weather. 


GRANADA 

1.20 pm Granada Reports. 1.30 Film: 


YORKSHIRE 

1.20 pm Calendar News 1J0 Film: 
’’ Please, Sir!" 6.00 Calendar. 


Radio Wavelengths 
3 


BBC Radio London: 
1458kHz. 206m l 9«.9vh» 


10S3kHz/285m 

1089 kT 7 / 275 m 


12l5kHz/247m 
& 90-92.5vM etsrao 


Capital Hadio: 

1548kHz. IMm 8 95.&vhf 


g 693KHz/433m 


909LHz?330m 
& 83-Biuhf stereo 


4 200k Hz/1500m 
ft 92.35vhf 


London Brosdcssting: 
1151kHz. 261m & 97 3vhf 


(S) Stereophonic broadcast 
f Medium Wave 


RADIO I 

5.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.32 Simon Bates. Golden Hour. 
10.32 Andy Peebles. 1Z.30 pm News- 
beat. 12.45 Paul Burnett. 2.32 Simon 
Bates, Golden Hour 3.32 Peter Powell. 
5.30 News bear. 5.31 TelksboiK. 7.31 
Mile Road. 10 02 John Peel IS). 


RADIO 2 

5.00 am News. 6 03 Ray Moore (3). 
6 15 Pause for Thought. 7.32 Terry 
Wogun (5) 8.27 Racing Bulletin. 8.45 
Pause for Thought. 10.03 Jrmmv Young 
(S). 12.03 pm David Hamilton 

(S| 1.45 Sports Desk. 2.03 Ed 

Stewart's ReguMt Show (S|. 2.45, 

.45 Sports Dual. a. 03 Much More 
Music IS). 4.46, 5.45 Spoils Desk. 

,G3 John Dunn (5). 6.45 Sports Dosk 

.02 Hooray for Hollywood. 0-02 
Pleasure >7! Ynur Company (S). 10.02 
Vaiietv Club Manchester. 11.02 Sri?n 
Matthew. Round Midnight. 11.51 News- 
room. Weather. 2.02-5-00 em • You and ' 
the Night anti the Music (S). 

ftADIO 3 

5.55 pm Weathor. 7.00 NtrwS- ~l OS 
Overturn fSJ ooncort. B.00 N«w«. S-05 
Morning Concert (S). 9.00 Nows. 9,06 
Thu Week’s Composer <S) Overall. 


9.55 Music lor Organ (Si recital. 10.40 
Bliss and Rooiham (S) conceit. 11-50 
Andres Schiff (S) pisno recital. 1,00 pm 
News. 1.05 Si* Continents. 1.25 Andros 
Sehiff IS]. 2.20 SO Yean at the BBC 
Symphony Orchestra (S) concert. 3.20 
Virginal Recital (Si. 3.50 Victoria!) 
Songs (S) rflCitaL 4.25 Jazr Today (S). 

4.55 News. 5.00 Vienna Philharmonic 
Orchestra IS) concert. 5^0 Round 
Tiiwer Teles. 5.55 Concert (S) 8.45 
The Quick and the Dead. 7.15 Der 
Corrogidor fS) opera. 8.45 Short Story. 
9.00 her Corregidor (5). 10.00 Cher- 
keesy f$) pmno racnaf. 11.00 New*. 
11.05-11.15 In Dulci Jubilo (S). 


News 3.02 Middlemarch (SJ. 4.00 
Barry Norman in Hong Kong. 4.45 Short 
Story. 5-00 PM: News. S.SO Shipping 
Forecast 5.55 Weather 6.00 News. 6.30 
Tod ot thy Form. 7.00 News. 7.05 The 
Archers 7.20 Medicine Now. 7.50 A 
Touch nf Genius. 8.20 Reel Evidence. 
S.05 In Touch 9 30 Kaleidoscope. 9.59 
Weather. 10.00 World Tonight 10.30 
How to Survive an Olhce Pbmj» with 
Witlie Rushton |S). 11.00 A Book at 
Bedtime. 11.15 Financial World To- 
night. 11.30 Enghsb Chamber Orchestra. 
11 59 News. Weather. 12.15-12 23 am 
Shipping, inshore waters forecast. 


RADIO 4 

5.00 am News 6.10 Farming Today. 
6.25 Ihippinn Forecast. 6-30 Today. 
6.45 Pravor tor the Day. 7.00, 8.00 
Today’s Nows 7.30, 3J50 News Mead- 
Jines. 7.45 Thought for ihn Day. 9.45 
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A Joke is a Joke 


by WILLIAM PACKER 


The titles visited upoD works 
of art run the whole gamut of 

• usefulness from the all but 
. .• essential lo the barely relevant. 

from “ When did vou last see 
" your Father?" to "Untitled 
■ Number IV and for the most 

• part no one would quarrel with 
the particular note struck upon 

. that scale. Circumstances 
explain, and in explaining 

• justify, whether it is ihe clue 
direct, the clue oblique or the 
mere label simple that we are 

given: and if there is a joke us 
well, a good joke is surely 
better than no joke at all. 

Sometimes. however, the 
relation may shift just a shade 
too far, the hand stray a little 
too far up the keyboard; and 
- when the work finds itself 
hanging on the label rather 
i> than the label on it, the trouble 

• starts. 

•• _ When we find ourselves read- 
ing an exhibition as we would 
a book of cartoons, caption first 
and Oh Yes. I see. Ha Ha, it is 
not altogether unreasonable to 
, pull 14 illustrations! ” out of our 
. little bag of epithets. For what 
we are confronting, even posi- 
/- tively enjoying, is not so much 
the artist's manifest vision as 
his wit, and it hardly matters 
that the objects to which -he 
attaches his conceits are con- 
scientiously and" beautifully 
realised, and but for the weight 
of specific association , would 'be 
happily possessed -of inherent, 
if somewhat more ambiguous 
interest and presence. 

The exhibition of sculpture 
by the American artist ff. C. 
Westermann. now at the Ser- 
pentine Gallery (until February 
81. is lively, intriguing and 
above all else diverting, the 
"■ work rich in authentic sculp- 
L rural ideas and preoccupations. 
all scrupulously carried through. 


But it would seem that the 
artist distrusts his vocation and 
so sends it up, disarming criti- 
cism and defending his serious- 
ness behind a dense smoke- 
screen of facetiousness, visual 
puns, black humour and good 
old-fashioned surrealism. And 
he has us ail ways: take him 
as seriously as his work, and 
reputation, should merit, and 
where is our sense of honour?; 
laugh at the jokes and we have 
missed the point. The point he 
misses is that defensive humour 
is first tedious, and ultimately 
self-defeating. 

He makes a beautiful box 
with a pitched roof, as it were 
a nesting box or small kennel, 
but with no way into it at all; 
and its very impenetrability 
invests it with a truly ir gently 
disturbing frisson of specula- 
tion, as we consider what might 
be its interior. All imaginative 
curiosity, however, is gratui- 
tously cut short and thus 
limited by the title 44 Snake 
House.” sharp though it is. 
Jack Horner has cooked what 
is in many respects a delicious 
and surprising pie, but he 
should leave us to taste it. and 
keep his plums to himself. 

Westt-rmann is essentially a 
figurative artist, and he shares 
ihe gallery with another, in this. 
wse an Englishman, Sam Smith. 
And again we see an honourable 
craftsman, whose real sculp- 
tural sensibility underpins all 
his work, laying down an 
equally effective defensive 
cover. His toy-like wooden 
sculptures are highly decora- 
tive, packed with invention and 
in small doses delightfully 
entertaining. 

Smith enjoys a particularly 
refined understanding of mov- 
ing parts and physical articula- 
tion, which be deploys to great 


Detail of Adam and Eve by Sam Smith 


effect- And yet he too seems 
determined not to be taken as 
seriously as more serious work 
might deserve. There is nothing 
wrong with the material, which 
draws upon popular nostalgia 
tor the seaside, the fairground 
and the circus, bank holidays 
and festivals; but he must 
lavish upon it a garishly 


r. 


Darlington Revival 


by GILLIAN DARLEY 


The history of Darlington 
, town centre over the last decade 
or so represents in microcosm 
' a process which has. fortunately. 
\ ' become increasingly common. 

The dead hand of the “ clean 

• sweep ” approach, which has 
left many country towns (as 
.well as larger cities) with 

- their centres bored clean away- 
had, by the early 1970s, pro- 
j. voked reaction. 

With the increasing use of 
". , public participation, (a tool 
.. -much abused by cynical authori- 

• ■- ties but not without its suc- 
. cesses) it became apparent that 

people were in retreat from. 
" r recent developments- Sickened 
by the experience of shopping 
in simulated wind tunnels, park- 
. mg in eight-storey Alcatraz 
blocks and retreating before 
nigbtfall — since such town 
centres are uninhabited and 
^-.provide little entertainment 


with commercial considerations 
requiring the clearance of 
virtually the entire town centre. 
Only the Clock Tower would 
remain and, after a refusal of 
listed building consent, one 
18th-century house. At the last 
moment, a change in the politi- 
cal composition of the council 
reprieved the town. 

Following that, a new set of 
proposals was^drawn up by the 
then borough architect, margin-- 
ally less drastic but presuming 
the demolition of a number of 
listed buildings and the loss of 
the covered market which, with 
the Town Hall, formed a com- 
plex designed in 1864 by Alfred 
Waterhouse (of National 
History Museum note). 

Following the public inquiry, 
the then minister refused listed 
building consent on a number 
of properties. Thus the Borough 
Council had to address itself to 
a new prospect, that of de- 


7. beyond chopping up seats in the 
” precinct” — many people, with- vel oping the centre, but largely 
‘ planners and architects among within its own 44 skin." 

their number, wanted better for xbls meant that attention 
„. their own towns. could be given to the use of the 

- Between 1969 and 1971 Shep- spaces, as much as 'to the build- 
herd Construction produced 32 ings themselves. Since Dariiog- 

) z schemes for Darlington city ton is. on a gradually sloping 
centre. Their brief was for site, changes of levels and vistas 

- comprehensive -redevelopment, are as important an aspect of its 





Clock tower and covered market,. Darlington 


character as its built landmarks. 
The Open Market Square, the 
Horsemarket. and the alleys. 
41 lanes " and small courts be- 
tween and behind the buildings 
—what might be termed the 
grain of the place — could be 
used to best advantage. Under 
the earlier plans all this texture 
would have disappeared. 

Once the approach was de- 
cided upon, and' these decisions 
. were influenced by a strong 
lobby of concerned townspeople, 
an unusual way was adopted to 
demonstrate to council mem- 
bers the wisdom of the plan. 
Instead of the customary set o( 
expensively produced (and often 
vacuous) feasibility studies the 
members were given a slide 
presentation. The special 
quality of their town centre was 
pointed out. precedents ftom 
elsewhere were illustrated and 
the planners and architects 
threw themselves into the 
curious task of “selling” the 
town to its officials. The sug- 
gested changes were to be 
carried out in phases, but the 
approach emphasised the view 
that the centre was a whole. 
Ion? since linked by fabric and 
function, and not merely a largo 
chunk of real estate. 

The Civic Trust Award given 
this year to Darlington Borough 
Council was for the rehabilita- 
tion of the Old Town Hall, 
covered market and Clocktower. 

Alongside this stands the 
first phase of the scheme — 
carried out with the aid of 
consultants Douglass Wise and 
Partners — the Horsemarket, in 
which restoration and some new 
building have been combined to 
give a new lease of life to a 
group of shops housed in listed 
buildings. Now work is in 
progress on a sizeable complex, 
centred on new swimming pools 
and sports facilities together 
with commercial space. The 
Central Hall, a lofty Quakcv 
meeting house ( Darlington’s 
fortunes were largely founded 
on Quaker acumen) will be 
retained jo provide a sports 
hall. The Dolphin Centre is a 
partnership between the local 
authority and private finance, 
with Sports Council grant aid. 

Thus Darlington (its rather 
daunting modern Town Hall 
notwithstanding) today presents 
a town centre in which all the 
threads are drawn together. The 
coyered market is flourishing; 
it has wholesalers and cold 
storage at ground level while 
the stalls on the floor above 
have been realigned to allow 
for. easier passage for the vast 
numbers of people it attracts. 
(A survey on the market before 


Ihe improvement works showed 
that 20.000 people were using 
it daily.) The glazed canopies 
around it have been reinstated 
and the interior ironwork 
picked out in dark and light 
blue. There is good top-lighting 
and the meat counters are 
grouped together served by a 
lift to the cold-store below. It 
is now hard to imagine 
the pressures that almost 
demolished it. 

During restoration the traders 
were given temporary stalls in 
the open market and un their 
return rents wore increased 
over fivefold but the improve- 
ment in layout, storage and 
overall environment seems to 
have proved ample compen- 
sation. Plenty of licence has 
been allowed in design of stalls 
and counters — a welcome 
change from the “tasieful 
homogeneity sometimes found 
in such schemes. 

In some towns, a market like 
this and a bustling, varied town 
centre is merely a nostalgic 
memory, but tit is is no exercise 
in nostalgia but a reality which 
encompasses both past and 
present. 

International honour 
' for Jazz Centre 
Society chief 

Charles Alexander, the director 
of the Jazz Centre Society, was 
elected President of the Inter- 
national Jazz Federation at its 
recent general assembly in 
Warsaw. 

Mr. Alexander, aged 33. was 
appointed the first full-time 
director of the JCS in 1973. and 
in this capacity 1 attended his first 
IJF meeting in 1975 in Nancy. 
France. At this he was elected 
io the JJF board. He became a 
vice-president in 1979. 

Fuller details from IJF. e/o 
35 Great Russell Street. 
London. WC1. 


Barbara Cartland wax 
model ar Tussaud's 

A wax model of Barbara 

Cartland has been added to 
Madame Tussaud's collection in 
The Conservatory'. The likeness 
is by Madame Tussaud's 
sculptur Muriel Pearson from a 
sitting with Miss Cartland at 
her Hertfordshire home in 
March this year. The model is 
wearing a pink Norman 
Hartnell evening dress and a 
pair uf shoes from Miss 
Cartiand’s own wardrobe. 


Canterbury Tales 


bv CHRIS DUNKLEY 



The New Vic’s CVmferbury 
Tnl«, revived for Christmas 
and now presented highly 
successfully in the round at the 
Round House, is in some ways 
remarkably faithful to the 
original. 

For a start it is presented, as 
was Chaucer's work, in the form 
of a story-telling contest. True, 
we only get five rales instead 

of 23. and director Peter 
Bogdanov and his eo-adaplor 
Phil Woods, have included The 
Knight’s Talc, which is a little 
odd. since it is — as Micky 
O'Donoughue's outrageous 
Miller remarks in one of his 
many ribald interjections 


between stories — “very boring." 

Yet it is the only part of the 
evening that could be so 
described. From the moment 
when you walk through the door 
be greeted personally by 
Anthony Milner as a soppy 
vicar, it is dear that the 
audience is. to be closely in- 
volved in The proceedings : 
holding the Clerks’ “horse" 
(John Labanowski, who also 
plays The Knight), before he 
disappears rebelliously up the 
gangway muttering “ clip, 
bloody clop " may be the least 
ot your problems. Any female 
near the front will be lucky TO 
survive ihe evening free of con- 
tact with the lascivious Miller, 
yet audience reaction to his 
anemions proves a triumph of 


enthusiasm over embarrass- 
ment. 

The broadly bawdy flavour of 
the evening is also authentically 
Chaucerian, and although young 
children presumably won’t 
understand, from about 1(1 up- 
wards they are only too de- 
lighted to recognise how dirty 
the grown ups can he. as when 
Alison in The Miller's Talc 
*' putte lur hole “ out of ihe 
window and Abialon " kisie hir 
naked ers." Interestingly in this 
explicit age. Leslie Maikic iwhu 
delivers a sweetly sung version 
The Cook’s Talc, a- well :is 
playing Alison) is not required 
to strip but u<e.< a balloon io 
receive the notorious kiss. 

Jane Paion is delichrfuily 
voluptuous as both The Wife of 


Bath and. especially, ihe fleet e’s 
Wife. Bogdanov puis all five in 
one bed for The fleece’s Tale, 
using the effectively simple de- 
vice of an upright blanket 10 
allow the extremely energetic 
acting to continue in the vertical 
plane. The three laundry 
hampers winched into the air 
for " arks ” in The Miller’s Tale, 
ore wen more ingenious. 

Bui ihe evening undoubtedly 
belongs to O'Donoughue who not 
only plays the Milter but brings 
the house down between tales 
with his "Mediaeval Top Ten 
Mucky Jokes.” The extra- 
ordinary ihing is that despite 
their inuckine* and Chaucer's 
renowned lewdnes- ihe evening 
seems poignantly innocent, ami 
even endearing, in IflSO. 


Theatre Royal, Bristol 

The Bristol Twins 


bv B. A. YOUNG 


grotesque emphasis. . and a 
desperate heartiness. Ham- 
mcred home with endless, 
obsessively detailed repetition, 
such stuff induces not a memor- 
able pleasure but a numb 
oblivion. Smith has many real, 
obvious and peculiar virtues, 
but he would seem to be a 
sculptor afraid to be an artist 


The Bristol Twins has been 
adapted by David Phethcan 
from Goldoni’s The Venetian 
Tu ins. and depends almost com- 
pletely on the presence of 
identical twins, unknown to 
each other, who are both about 
to get married in the same 
town. 

Anyone who h3R laughed at 
the Comedy of Errors, should 
laugh at it. and so on a different 
level, should local people when 
they hear " I can't call you Mr. 
Hall, what’s your first name?” 
•‘Colston.’’ Some of the accents 
are as far removed from stan- 
dard English as Goldoni's 
Venetian is from standard 
Italian. 

The twins arc Sam Tubb, 
from Cheddar, a simple country 
lad, and Tony Tubb, from Bath 


(one of the Bath Tubbs, to 
quote a characteristic joke ) , 
who is prosperous and elegant. 
Both are played by Chris 
Harris, likeable and funny, and 
refreshingly clear of camp. Sam 
is betrothed to Rosa, usually 
Rosa! in the Bristol idiom; she 
is believed to be the daughter 
of an alderman, but was 
actually found under a mag- 
nolial. or perhaps an azaleal, 
after an assault by gypsies. 
Rosa is also sought by Eli 
Malapert, clearly a Welsh 
cousin of Tartuffe. Tony’s girl 
is Beatrice, on his social level; 
she too has other suitors. 
Francis. Tony's best friend, and 
Le/io. the Italian consul in 
Bath. a flamboyant Fey- 
deauesque figure. Take it from 
there. 


John David’s direction gives 
us pure pantomime throughout; 
none the worse for that, thouch 
I felt ir a little unambitious in 
the production numbers. There 
are only nine songs, none of 
them particularly memorable 
either in music or lyrics (bulh 
by Gary Ycrshnn). but quite 
good enough to scrv e their 
purpose, and heartily sung with 
only a trace of amplification. 
The three piece band of piano, 
drums and bassoon plays from 
upstage in a rustic cart. All the 
action rakes place m what must 
be 181 h century Bristol, for the 
inn on the prompt side is 
clearly named ihe Llandueer 
Trow. John McMurray is the 
designer. 

Joanne Pearce plays Rosa and 
Amanda Redman plays Beatrice. 


both somewhat in the manner of 
ihe D'Oyly Cane, and there ar* 
jolly performances by David 
Glover. June Barrie. James 
Snell. Tim Brown and others. 
Ian Price, the Welsh minister 
Eli. has an unusual function 
in a pantomime: he i* a 
murderer, and murders Sant 
with poisonous metal polish in 
full view of the audience. This 
is perhaps the only way in 
which Cnlduni could get rid of 
one of ht> twin* before ihe 
finale, but a.% Chris. Harris 
appears to have no difficulty' in 
being m two places at once, 
always entering the tide oppo- 
site that front which lie made 
his exil — a few seconds before 
you believe it possible. Mr. 
Pheihoan might have found a 
less gruesome solution. 


Tooting Bee Common 


The Police by ANTONY THORNCROFT 


I suppose the Police must be 
regarded as the most successful 
rock group of the year and it 
was generous of them to sup- 
port a charity concert in a tent 
on the edge of Tooting Bee 
Common, in the wilder reaches 
of London. As usual these occa- 
sions are more appealing in 
rheir oddness than in any plea- 
sure to be derived from the 
music. 

The main problem was that, 
without the help of a giant's 
shoulders, it was impossible to 
see at the back. You could pogo 
but that soon tires and I felt 


sorry for the families who had 
brought children for a Christ- 
mas treat only to stand forlornly 
on the edges of the crowd look- 
ing hopefully upward. Of course 
if you had arrived around six 
hours before the band arrived 
on stage you could have been 
at the front, fainting. 

After a succession of support 
acts (why do they put old 
comedians like Tommy Cooper 
to the lions on occasions like 
this? Neither the artist nor the 
audience comes out of the scrap 
with any credit), the Police 
finally appeared, seemingly ob- 


livious to the deprivations suf- 
fered by their fans. They played 
their standard set with an 
extraordinary amount of enthu- 
siasm considering how routine 
it must be to them. Songs front 
the new album, like "Man in a 
suitcase ” and *• Don't stand so 
close to me. ” were interspersed 
with 14 Walking on the moon " 
and " Message in a bottle. ” now- 
gathering whiskers but still 
with an edge over the later 
material. 

The Police are at their best 
as a white reggae group and 
the recent songs seem to show 


up the weaknesses of a trio, witti 
the leader and singer. Sting. 
playing the bass. They were 
stretched out excessively, with 
an abundance of yodelling, and 
although ihe sound system was 
good, given the improvisation nr 
the setting, it emphasised the 
limitations in the music. It is 
unfortunate that the best re- 
ceived songs, like ” Roxanne. " 
should be among their very 
earliest. By the end the thou- 
sands had forgotten their dis- 
comfiture. and were in ecstasy 
but the Police hare ye t lo 
escape front the same old beat. 


READERS ARE RECOMMENDED TO TAKE ATPROWUATE HKVESS/ONAl ADVICE BEFORE ENTERING INTO COMMITMENTS 


Private Companies 

Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061- S32 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

i CHARTERHOUSE 

Charterhouse Developmenr Limited, 1 Paremosrer Row; Sr. Pauls, London EC4M 7DH 
A member of The Charterhouse Group. 


INTERNATIONAL HOTEL GROUP 

will) romfonable holiday hotels in Switzerland, Austria, Germany, USA and Hawaii ■ 
is looking for Independent 

INVESTMENT BROKER 

for ihe sale of our hotel-aecomniodaUon-enlillemenl-eerlifi calcs, 
ir you have appropriate experience and if you are able to present j serious occupation, 
you might be the parmer for us. 

If you would like lo receive some more information, write to us. 

Please let us know in which district you are working and whom you are working lor. 
Your information will be treated strictly confidentially. Write to: 

HOL1VEST INTERNATIONAL HOLIDAY CLUB 
BALBWEG 5, CH-8832 WOLLERAU 


ESTABLISHED 
GENERAL PRINTING 
COMPANY 

URGENTLY REQUIRED IN 
CITY OR CENTRAL LONDON 
PRINCIPALS ONLY 

W.i:e Sm FI7CO. Financial Times 
10 Cornua Sites;. EC4P •SSY 


YOUR BUSINESS ADDRESS 
(N ZUG /SWITZERLAND 

MuiiHiH j uol iecici.ir. jl Survicrs 
Preside others. ctmpicic ijciM-l-s 
T o. shelter jM^ngemonii 
Legal ant! jccouMino survicea 

BREVES FIDUCIARY CO. LTD. 
BAARERSTRASSE 75 
630 ZUG. SWITZERLAND 


If you Own or are Purchasing 
any type of Modern 
OCEAN-GOING VESSEL 

T-iOn sn.p non* jrineni cubiijiary Ql 
current!* Britain ; rr. o 1 >,uc£e^^tul 

jmpownii i orai/p mr-i 1 njn.ir|e yjnr 
vessels * :r- :~c r tire cate 
C->n»id<T3:ic.n as jI.l-ii own under 
euncr Eri;.sii jr lore.yii nag. 

Write Si 1 * «j3D50 F.nanc<al Timas 
SO Cjnriun S:ice: EZ-iP 


MANUFACTURING OPPORTUNITIES 

L:c>' -jr i <,-*■. rale proiiuci 
j r.'.jCv maii; mar Lot' Tier ,ou nr ca 
■ E.n.rcj Bnliiti " a mantni* 

buiii-'.n 51 pjirnis wln:n linr imi 
t«3ir,-r An opeonun,!. to IjI* lid 
,r tensions wM-n jrv no tanner prv 
:cc:rj 3* a Sr 1 : . 5 -. P*:ei- air *.nct.. 
rating run ’heir fu" pj’rni l>lc. mull 
1c She crime oc 'a irem-r cl Inaen- 
tO*X Sjmo'c t 03 .es trsir.. 

_ DODI Ft 

SCIENTIFIC AND MEDICAL 
INFORMATION SERVICES 
J39 Hinti Holborn. London WC1V 7OA 


'ASST 

4 


^ Royal Ballet 


* 

, -a 




Cinderella fc y clement crisp 


«sess9S9S3soeseesee9ss>eeooeeec96ssoeseG9oo9003 

® 41 

We wish all our corporate and personal clients o 

A VERY MERRY AND HAPPY CHRISTMAS « 

and guarantee that we will spare no effort g 

to ensure that you have an even more o 

TAX-EFFICIENT NEW YEAR « 

Aekrill. Carr & Partners Limited g 

Tricorn House. Five Ways. Birmingham B16 8TP 


* t* 


. Cinderella is an important 
^■ork for the Royal Ballet— its 
'.’first - home-grown, full-evening 
-classic, with. Ashton assuming 
£the mantle of PetipH just as 
“Prokofiev had donned that of 
^Chaikovsky in 'devising the 

4ricWy medo lions, waltz-laden 
^core. Returned to the repertory 
ron Saturday, as a Christmas 
•treat, the ballet looked very 
well. The company, dances 
jtrongly — the corps de ballet 
j>f stars so precise and gifted 
+iist each member merits a list- 
ing in the programme — while 
Tn Jennifer Penney we have a 
■fcindereUa entirely lovely. The 


Helpmann as the Ugly Sisters 
tended- to - cast a lurid glare 
over the action, making the 
other roles seem pale. Things 
have altered — more of this 
anon— and Jennifer Penney ’s 
enchanting heroine is the true 
heart of the ballet There is 
tenderness, a delicious humour 
as • rite plays with the broom, 
and dancing of lustrous ease in 

her interpretation. 

Beautifully 44 placed," with 
pure line, a naturally fluent 
style, Penney pours out the 
variations in light, gently bril- 
liant coloratura dancing. There 
Is no straining after big effects; 


balance of the piece has altered instead, an unassuming mastery 
since its creation just 32 years of ’the .choreography that be- 
4go. Then, and for decades speaks the. best qualities of the 
afte r, t he .antics of Ashton and, Boyai manner in its musicajity 


and lyric freshness. It is a girj’s 
dancing ratber than a woman's, 
but how attractive, and how 
right for so innocently senti- 
mental a tale. 

■ Wayne Eagling was the 
prince, dashing in everything 
except aerial turns; the Season 
Fairies' variations — each a 
jewel — were sparklinglv done 
by Rosalyn Whitten, Vergie 
Derman, Wendy Ellis (outstand- 
ing even in this company by her 
vertiginous bravura as 
Autumn) and Pippa Wylde; 
Monica Mason gave the Fairy' 
Godmother's solo that aptness 
which makes music and dance 
seem one. Derek Reocher and 
Miehael Coleman were the Ugly 
Sisters. I feel tbat the time has 
come to rethink the way in 


which Jhese roles are played. 
For 30 years. Helpmann and 
Ashton entbruided and decked 
out their performances until 
they had become teetering 
pinnacles of the grotesque. But 
these were portraits sprung 
from long-developed mayhem 
oil the characters by masters' 
of comic playing. The pre- 
sent pair indulge in knock- 
about antics that are dull-edgcd 
copies of the originals. Costum- 
ing, jokes, make-up are too 
frenzied and predictable. The 
roles should be re-dressed, re- 
thought— Coleman’s optimistic 
mouse of a sister has much pro- 
mise — and played with a good 
deal more wit and less slapping. 
Comic invention, not imitation, 
is needed. 
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Iran spurns ‘the Great 


By Terry Povey in Tehran 


. THIS MONTH ttLe Organisation, 
.for Economic Cooperation and 
. .Development has achieved its 
• twentieth anniversary, and has 
naturally enjoyed the ritual con- 
‘Emulations of member govern- 
; meats. It is to be hoped, 

.though, that members do not 
;ttdnk that a warm letter will 
-discharge their obligations. The 
OECD has chosen to celebrate 
its anniversary with an analysis 
at the economic outlook which, 
although it is far from festive, 
is of first-class importance, 
especially from this source. 

Quick way 

■ In a nutshell, the forecasters 
.now see a reduction of interest 
t rates internationally as a first 
•priority if the prospects for re- 
; covery are to be Improved; and 
they propose that tighter fiscal 
’policies in countries where infla- 
tion is a continuing preoccupa- 
tion might be the quickest 
means to make this possible. 

; In the past the OECD secre- 
' tariat in Paris has gained 
a repulsation as a bastion of old- 
fashioned neo-Keynesism, so 
that although this message may 
not sound very novel in the UK, 
where the Government is 
struggling to create conditions 
for lower interest rates, it is a 
remarkable one from such a 
source. It is also a problematic 
area of policy; the trade-offs be- 
! tween fiscal restraint and 
interest rates are partly a mat- 
ter of guesswork, and the 
secretariat modestly urges 
*' investigation” of this path. 


Inversion 

Nevertheless, the message is 
welcome and important The 
OECD places it, as is proper, 
in the context of making poli- 
cies more compatible inter- 
nationally. It points out that 
while some individual countries 
may have achieved apparently 
encouraging results from a 
policy of high interest rates 
and a consequently strong 
exchange rate, this cannot be a 
general solution to the inflation 
problem. It is impossible for 
all exchange rates to rise 
against all others. On foe con- 
trary, this is simply an 
inversion of foe old form of 
international beggarmy-neigh- 
bour. Countries may seek to 


export unemployment through 
depreciation or to export infla- 
tion through appreciation; in 
either case the total inter- 
national result is simply dis- 
ruptive. 

However, there is a wider case 
for a general attempt to lower 
Interest rates through relying 
more heavily on fiscal restraint. 
As the OECD points out, it 
would reduce the costs of financ- 
ing investment, and thus, inci- 
dentally, increase the chances of 
finding a constructive outlet for 
OECD financial surpluses. 
Equally important, perhaps, it 
would reduce foe alarming in- 
crease in the real ddbt burden 
now being loaded onto some of 
the fastest growing developing 
countries. A continuation of the 
recent real cost of debt service 
would before long raise the 
possibility of insolvencies and a 
major international banking 
crisis. 

On foe other side of the 
balance sheet, current levels of 
real interest rates also Imply a 
rapid compound growth In the 
real value of OPEC surpluses 
accumulated In the last eight 
years. 

Hope 

If the OECD's advice is fol- 
lowed — especially by the incom- 
ing U.S. AdmimstratiOD-a-there 
is a real possibility that its fore- 
casts for foe area, aud for the 
UK in particular, will prove too 
gloomy. The OECD’s new 
approach does not seem to have 
been adopted by the whole of 
the secretariat; the individual 
country surveys make little men- 
tion of interest rates and their 
impact on investment, stocks, 
and the supply side of the 
economy generally. 

An exclusive emphasis on 
"real” numbers for demand, 
output and employment suggests 
that too little weight has been 
given to foe implications of foe 
rate of Inflation itself. In the 
past OECD forecasts have erred 
on the optimistic side when in- 
flation was accelerating, by tak- 
ing too little account of the 
damage done by inflation itself. 
Now inflation Is generally abat- 
ing, and there should be corre- 
sponding benefits. If these 
could be combined With interest 
rate disarmament, this chilly 
survey could well conceal a mes- 
sage of hope. 


East Germanys’ 
export drive 


EAST GERMANY Is harnessing 
its population to a drive into 
export markets in foe face of 
its increasing indebtedness to 
the West. The authorities in 
East Berlin axe relying upon 
the docility of what is Come- 
con’s most skilled labour force, 
and above all on West Ger- 
many's readiness to uphold ex- 
isting dose trading links in 
spite of political tensions. 

The East German budget, 
tabled this month, foresees an 
increase of foreign trade during 
J9SJ of 16 per cent as against 
economic growth of 5 per cent. 
Disposable incomes are to grow 
by 4 per cent, investments will 
remain roughly stable. 

A first success has been 
achieved: in 1980 East Germany 
managed a small surplus in its 
trade with West Germany, 
helped by foe expansion of foe 
West Germany economy. That 
advantage will be lost in 1981 
when West Germany will come 
close to zero growth. 

Firm bonds 

That is one reason why foe 
East Germans are likely to 
make their main effort during 
19S1 in capitalist countries 
other than West Germany. Be- 
sides, they wish to limit their 
dependence upon West Ger- 
many to about 10 per cent of 
their total external trade. The 
present level is about 8 per 
cent. 

Trade between East and West 
Germany Is a highly political 
nutter. Bonn dings to It as 
one of foe firm bonds remain- 
ing between the two parts of 
divided Germany. That is wfty 
West Germany reacted so 
strongly against any suggestion 
that reprisals might be taken 
against East-West German 
trade, should relations between 
NATO and the Warsaw Pact 
deteriorate because of Poland 
or for any other reason. 

East-West German trade is 
conducted on a clearing basis, 
with each side allowed to fall 
up lo DM SSOm (about £185m) 
behind with its deliveries. The 
East has used this facility to 
draw an interest-free loan 
(financed by foe Bundesbank) 
of foe full DM 850m, which is 
rolled over from year to year. 

That arrangement dating to 
1975, runs out at foe end of 
1981. Unless it is renewed, the 
automatic credit or swing may 
revert to a maximum of 
DM 200m and annual settle- 
ments may be re-introduced. 
For East Germany that would 
be a hard blow. Estimates 
exist that, in 1979, one-third of 
its earnings Iran exports to 


hard currency countries was 
needed to pay interest on its 
hard currency borrowing, and 
that the proportion has risen 
since. 

Dilemma 

Bonn may find itself in a 
severe dilemma. Internal 
political pressures to maintain 
foe present trade regime will be 
strong; but unless the Polish 
crisis facies, external pressures 
will be equally strong in foe 
opposite direction. 

A similar dilemma has been 
reflected in East Berlin’s recent 
conduct. On foe one hand it 
has increased foe minimum 
amount of hard currency which 
German visitors from foe West 
must spend in East Germany. 
That was intended to reduce 
the flow of visitors at a moment 
of political tension (though 
eventually it may increase East 
Berlin’s take in hard currency 
from this profitable source). On 
the other hand, signals have 
been openly sent to Bonn that 
the East German authorities 
did not want relations to 
deteriorate. 

Political considerations apart. 
East Germany cannot afford 
lightly to reduce the commer- 
cial and financial benefits of its 
special trading relation with 
West Germany. Export targets 
are going to be very hard to bit, 
even though there are great 
reserves of productivity in the 
East German economy. Some 
of them have been mobilised 
already by a reorganisation of 
Industry, including a reform 
giving the so-called industrial 
combines the right to conduct 
foreign business under their 
own management rather than 
under foe tutelage of foe 
Ministry of Foreign Trade. 

Labour force 

The East German authorities’ 
best asset is a highly skilled 
and disciplined labour force. 
Training of apprentices and 
skilled workers could serve as 
a model not only within 
Comecon. The authorities' main 
problem is energy: Soviet oil 
is rising in price, and deliveries 
of coat from Poland must have 
been disrupted. 

A crash programme has 
begun to replace oil with native 
soft coal as a source of chemical 
feedstocks and liquid fuels at 
huge cost In conjunction with 
the lack of growth of invest- 
ments foreseen in the budget 
for 1981, that means that the 
growth forecasts must be taken 
with a pinch of salt Shortages 
in foe shops are going to 
become worse. 


I RAN’S leaders yesterday 
waited for the formal nega- 
tive reply from foe Ameri- 
can Government to its $24to 
demand, made known on Sun- 
day, for foe release of the 52 
U.S. hostages. 

Among many diplomats and 
Iranian officials foe feeling in 
Tehran yesterday was one of 
unremitting pessimism. As long 
as negotiations, albeit via 
Algerian intermediaries, were 
continuing, hope of a settle- 
ment existed. Now these hopes 
appear to have been dashed. 

The initial reaction among 
many Iranians in the streets of 
Tehran was joy at the thought 
that such a 8244ra windfall 
might come their country’s way. 
Bat foe feeling did not last and 
one of the afternoon news- 
papers soberly urged its 
readers “nor to be afraid of 
threats, of bombings. . .” and 
spoke of American plans to 
seize three disputed islands in 
the Gulf and of a joint U.S., UK 
and Ira q plan to invade the 
country. 

In the official media there was 
no talk of victory, only of a 
grim willingness to go on. 

Only time will tell if the 
Iranian Government has mis- 
judged its people's mood. There 
can be no dotibt, however, of 
foe growth of discontent over 
the last two months. This new 
mood has nothing to do with the 
hostage question as such. It is 
just that Ihe increasingly un- 
popular fundamentalist Govern- 
ment has made them foe 
totem-pole for their cause. 

Settlement of this issue might 
have restored the hope that 
problems of war, unemploy- 
ment, inflation, and much else, 
which now confront the Islamic 
Republic might eventually be 
resolved. 

Unlike foe first few weeks of 
foe war with Iraq, when a spirit 
of unity of national purpose 
developed strongly, the effec- 
tive stalemate at the battlefront 
has turned attention away from, 
foe war and back to foe 
problems of daily life. It has 
also left the politicians free to 




Carrying automatic weapons, Shi’ite religious leaders, trained at a military camp in. the holy city 
of Qom, march past the house of Ayatollah Khomeini. But now the fundamentalist regime of 
Mr. Mohammed Ali Rajai, the Prime Minister, is under increasing attack from “liberals” and 
appears to be increasingly unpopular. This new mood has nothing to do with the question of 
the American hostages as such, but their return, mi^ht . have raised hopes that other problems 

could be dealt with. . . _ 


return to their bitter politick! 
battles, as they have done with 
a new ferocity. The nature of 
the charges being made daily by 
both camps against the other 
are qualitatively different fsdm 
foe past. The uncompromising 
position of the Iranian Govern- 
ment on the hostages has to be 
seen in this context 
The progress that was made 
on foe hostages followed foe 
more or less complete victory 
of the fundamentalists over 
President Abolhassan Bani- 
Sadr in the selection of the 
Prime Minister and the 


Cabinet It was the Government 
of Mr. Mohammed Ali Rajai, 
and the Parliament which 
backed him, which allowed the 
indirect negotiations with the 
UB. to begin in early 
November. 

The position pf the funda- 
mentalists was, however, openly 
challenged by President Bani- 
Sadr in a major speech in late 
Novemlvr. He accused his 
opponents of allowing torture 
in the prisons and of running 
a regime similar to the late 
Shah’s on ep arty state. From 
that point onwards, the Govern- 


ment of Mr. Rajai was under 
increasing attack from those it 
calls foe “ liberals.” 

This renewed burst of 
domestic political infighting 
made any compromise or 
appearance of compromise with 
the “Great Satan” impossible 
for the Government. So, despite 
signals in eas)? December that 
the latest U.S. proposals were 
being seen as positive in 
Tehran, the outcome has been 
a return to the stalemate of the 
past 13 months. 

Despite the generally pessi- 
mistic mood, tiie leaders of foe 


radical camp remain confident 
One of them,. Hojatoleshtm 
Hashemi . Rafsanjani, the 
Speaker of foe Parliament, said 
yesterday: “If the UA Is not 
ready to give, us our rights, then 
in the last resort we will put 
the hostages on trial.” Mr. 
Rafsanjani also made it dear 
that this latest statement was 
the final position of foe Iranian 
Government “We will hot 
retreat,” he stated. 

One Western diplomat whose 
country has tried very hard, in 
his words, “to stay friendly 
with the new regime ” saw foe 


new situation as follows; “ Notl 
mg Stott qf .fo* downfall of ifo 
current Government of Rcesnte 
RajaivwBl -make any cBfferenc 
■fofofrjioffltton nf tire hostages 
After . this $24t>n ttmso* 
demand^ my Government wi! 
have no choice but to accede t 
■ such a view,, after hairing fough 
it all .foe way along the line i 

foepast*’ 

- Those of Iran's leaders mot 
directly involved in foe hostag 
negotiations still seem urawat 
of foe passable consequences c 
their latest actions. One c 
them Mr. Befhzad Nflbavi, ft 
Government Minister rapoi 
stole for the hostage uegoti; 
tions, still seemed to think tot 
a quick settlement was possibV 
Asked if this meant any furthe 
discussions or bargaining wit 
the U.S., Mr. Nabavi said: “ W 
do not need to do any bargaii 
log. Whatever we have sai 
would be accepted by any corn 
in the world. We will never di 
cuss anything directly with fo 
U.S." 

Yet it was Iran’s negotiatior 
vfoo appear to have bad 
fundamental, nrismktarstantiin 
of the UB. offe 
to restore things to foe statu 
quo as lit was before to 
hostages were taken. Ira 
apparently took this to mea 
that when its frozen, funij 
were “ unfrozen ” Hhis mear 
they would be free and aval 
able f or it to use. 

However, as Mr. Edanun 
Muskie, the Secretary of Stab 
has since made clear, this wa 
-not the UB. proposal The UJ 
expected that Iran would hay 
to sort out all the leg: 
wrangles of the attached monie 
by itself once foe hostages ha 
been freed. - Only foe ui 
attached funds would have bee 
immediately available. 

.. Once H was realised that th 
release of foe hostages wool 
result in foe return to Iran onl 
of a minor part of its asset: 
then foe present Goverxunet 
was faced, with a decision eithe 
to accept political defeat lnsid 
foe country or to turn its baq 
on a negotiated settlement. - i 


Now it may be Reagan’s problem 


By Jurek Martin, U.S. Editor, in Washington 


B ARRING Christmas mir- 
acles, the probability now 
is that Ronald Reagan will 
inherit the problem of the 
American hostages in Iran, 
lock, stock and barrel, when he 
becomes President next month. 
The once real hopes of the out- 
going Carter Administration 
that months of patient and 
tortuous negotiations through 
intermediaries might bear fruit 
have again been brutally dashed 
by foe latest, and perhaps 
“ final ” list of Iranian financial 
conditions. 

The depression in Washing- 
ton is quite palpable. Mr. 
Edmund Muskie, the Secretary 
of State, tried to put foe best 
face on things on Sunday by 
refusing to close foe door on 
continuing exchanges. But he 
was forced to describe Iran’s 
position as “ unreasonable.” His 
colleague at the Defence 


Department, Dr. Harold Brown, 
was more abrupt, speaking 
.scathingly on an unacceptable 
“ransom.” 

Mr. Muskie acknowledged 
that the most frustrating ele- 
ment in foe whole process was 
the extent to which Iran was 
neither willing nor able to 
comprehend that foe powers of 
the U.S. President are circum- 
scribed. He conceded that the 
public language of certain 
Iranian officials might he dic- 
tated by their domestic political 
needs, but hoped that foe grow- 
ing perception in Tehran that 
foe retention of the hostages 
no longer served any useful 
purpose would work In favour 
of an accommodation satisfac- 
tory to both sides. 

The gap still seems hopelessly 
wide. For a start, foe $24tm 
Iranian price tag is impossibly 
biffl. It is a sum more than 


three times as great as the 
annual UB. foreign aid budget 
and is equivalent to about an 8 
per cent cut in' income taxes. It 
works out as about $460m a hos- 
tage. To transfer such an 
amount to a foreign authority, 
the Algerian Central Bank, with 
Tnimmal guarantees that any of 
It would ever be returned, is 
more than any President, or any 
Congress, could possibly sanc- 
tion. 

Apart from foe price, there 
are foe principles involved. 
There appears no authority that 
would permit the President to 
transfer $10bn in American 
funds to Algeria to" cover the 
late Shah’s wealth, whatever it 
amounts to. Nor, legal experts 
contend, would American courts 
allow the President, in effect, 
to declare all lawsuits against 
foe frozen Iranian assets null 
and void. Hard though it may 


be for revolutionary Iran to 
appreciate, it remains foe case 
that “the great Satan" does 
not possess such powers. 

What the U.S. can do, of 
course. Is to free those Iranian 
funds not yet attached by court 
order and to establish a 
jointly agreed procedure for 
settling claims, for which there 
is ample . precedent Iran . 
appears to have accepted, at 
least in principle, the latter, 
though It will be time- 
consuming. But what baffles the 
U.S. is Iran’s raising, dropping 
and then resurrecting the whole 
issue of the Shah’s wealth, 
itself a verti table legal mine- 
field. 

What all this comes to is that 
the answer to the problem re- 
mains in Iran. 

What Mr. Reagan win do 
about the hostages Is, frankly, 


anybody’s guess. Since winning 
the election last month, he has 
remained the soul of diplomatic 
discretion. 

The suspicion persists, of 
course, that Mr. Reagan would 
take a more aggressive, even 
bellicose, line with Iran. This 
is based as much as anything 
on his earlier comments 
shortly after the hostages were 
taken that the U.S. ought to 
have set Iran “a date certain ” 
for their release,- which, if not 
met, would have resulted in 
unspecified retribution, includ- 
ing exercise of the military 
option. But that was the meta- 
phorical equivalent of light 
years ago. before last spring's 
abortive rescue mission, before 
Iran and Iraq went to war and 
before the Soviet Union put its 
clamps on Af ghanistan. 

Yet. Iran could still provoke 
an American military response. 


by, for example, putting sqff 
of foe hostages on trial i 
“ spies.” 

Not that foe military optic 
is now more attractive than j 
was. Hr. Muskie himse 
doubted its efficacy over tti 
weekend. It had been tried b 
fore and failed, he said. 

He went on: “At this poil 
in onr negotiations with Irai 
we are within reach, if the 
could but see it, of a solution 
to foe problem which would 
eliminate any such (military) 
possibility, which would make 
possible foe return of the 
hostages and .would make 
possible foe beginnings of a 
meaningful process of bringing 
Iran back into foe community 
of nations in a dignified, respon- 
sible way. And they’ve got to do 
that, they’ve got to face it at 
some point" But the point, it 
seems, is yet some way off. 


MEN AND MATTERS 


A Rose-tinted 
spectacle 

One of the joys of a City Christ- 
mas is the emergence of those 
companies which, for one reason 
or another, favour the festive 
season for their annual meet- 
ings. One such is Audiotronie, 
the benighted electronics group 
which sold its best-known asset, 
the Lasky shops. In 1979. Share- 
holders who picked their way 
through huddles of rosy-faced 
City folk yesterday lunchtime 
to the Great Eastern Hotel were 
regaled with memories of a 
gloomy year to March 1980, and 
precious little cheer for the 
current period. 

Audiotronie was, untH 
October, blessed with the atten- 
tions of Geoffrey Rose, whose 
distinguished career also- 
includes spells tn the chair at 
Change Wares U979 loss 
£1.12m). and Crellon (now 
known as Mainline Electronic, 
1979 loss £459.000). It is not 
for me to say whether toe 
Audiotronie operation was 
successful, but certainly the 
patient does not appear to hare 
emerged in the best of health. 
Preference share liabilities now 
outstrip shareholders’ funds, 
while trading losses continue. 

Audiotronie shares have, in 
their remarkable eight-year 
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“Now the Iranians want the 
money delivered by Carter 
dressed as Santa ClauS,^ 


career, slumped from 193p to a 
current 2Jp. And shareholders 
appear, to their credit, at least 
mildly concerned with, the fate 
of their investment Newly- 
appointed chairman Alexander 
Macpherson faced suggestions 
that the company should be 
sold, liquidated, or that prefer- 
ence shareholders should he 
allotted what little net worth 
remains, while ordinary holders 
go down with the ship. 

Macpherson readily concedes 
that a buyer offering a fair 
price would get a fair hearing 
— though, it should be said, 
Audiotronie is hardly a jewel 
for anybody's crown. Otherwise, 
a return to the dividend list is 
pretty far away. Shareholders 
may stick around, if only for 
the limited downside risk, and 
because tuppence ha’penny will 
buy precious little else these 
days. Apart, of course, from 
shares In Mainline Electronic, 
where Rose got out last year 
at 15p, and which are now up 
for grabs at 2p apiece. 


Tuned in 

Vietnam has left foe American 
people with many legacies. But 
few can be odder than its after- 
math for a 28-year-old veteran 
admitted to a Miami psychiatric 
ward. The man, suffering from 
depression and headaches, 
claimed he could also hear 
country music and radio com- 
mercials inside his head. 

The sounds were, he said, 
muffled, but nonetheless he 
could distinguish between 
music, news and commercial 
breaks. Psychiatrist Stephen 
Liggett asked the man to com- 
pare foe signals inside his head 
with stations on the hospital 
radio. The patient hunted 
through foe waveband until he 
reach local station WOAM. 
“ That’s it,” he cried. 

Liggett used an earpiece so 
that only he could hear foe hos- 
pital radio, and asked foe man 
to distinguish between music 
and news. “He knew exactly 
when foe station stopped play- 
ing one song and switched to 
another. 

The explanation appears to 


lie in same 10 fragments of 
shrapnel embedded In the man’s 
skulL According to Miami's bio- 
medical sped Mists, fluids Inside 
the skull could react with the' 
shrapnel to produce an effective 
enough equivalent of foe galena 
crystal used in the radios of- 
fifty years ago. 


Custom made 

State socialism has not entirely 
extinguished foe spirit of 
enterprise in Tanzania, if the 
experience of a recently 
returned British businessman is 
anything to go by. 

On foe flight out from London 
he took a bottle of whisk*- and 
a bottle of gin from foe duty- 
free shop at Heathrow. But on 
foe return trip from Dar-es- 
Salaam, the unopened bottles 
were confiscated for no apparent 
reason by customs officials. 

The disgruntled traveller had 
scarcely settled Into his seat on 
the plane when he saw another 
passenger boarding foe flight, 
carrying the two bottles, whose 
labels had been distinctively 
marked. 

He explained that he bad just 
bought them from a Customs 
official for £5 sterling. He would 
have bought them with 
Tanzanian currency, he said — 
but another customs official had 
confiscated all he had left 


Chawar Vall ey S aadi Arabian 
- Light 1973 OPEG, and Beau- 
mont Ridge Texas Heavy Crude 
1978 Domestic.. 

The gift pat* of 10W/40 
engine oil comes complete with 
greetings card -for $25, and each 
bottle bears a health warning: 
“ Do not ingest — for automotive 
use only” 


Interesting 

Mr. Paul Voicker, the tower- 
ing chairman of the Federal 
Reserve Board, is not a man 
who has to strive to command 
attention. But be still likes to 
deliver this brief warning at the 
start of his speeches. " 

“I shall keep all my com- 
ments about' interest -rates tiff 
the very end” be tells his 
audience. “And I shall omit 
them altogether if anyone 
leaves the room.” 


A glass darkly 

More ingenuity seems to go into 
devising gifts to tickle foe jaded 
fancy of foe affluent these days 
than is put Into any project that 
might conceivably just be 
useful 

The latest example comes, 
you may have guessed, from 
California where David H. 
Collins, president iff Gusher 
Oil, has introduced a lavishly- 
packaged presentation set of 
the industry's products in three- 
tightly-corked wine bottles. 

“One of the. fresh, whim- 
sical, most talked-about gifts of 
the year,” blurb the Collins 
company scribes about the 
bottles, neatly nabelled Persian 
Gulf Abu Dhabi Premium 1959, 


Billposters 

Just as well foe Post Office has 
taken its own advice and posted 
Its Christmas-curn-New Year 
greetings cards early. Late 
delivery might have pat an 
embarrassing strain on goodwill 
— the cards are designed like 
12p stamps and first-class postal 
rates will be increased to 14p on 
January 28. 

But changes in stamp design, 
I hear, may also be on foe cards 
in the United States 

Congressman Barry Gold- 
wafer Jr. is pressing for the sale 
of advertising space on postage 
stamps. Companies like Coca- 
Cola, Ford and McDonalds would 
be eager to pay 20 cents a stamp 
to put their names or logos on 
such mini-billboards, says Gold- 
water. 


Short memory 

Overheard in a Camberwell 
puh: "Every year Fred says 
we’re going to have a Christmas 
well never forget But it always 
ends up being one be can’t 
remember." 


Observer 
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The Nelheitands 

After years of prosperity, the Dutch now realise that the future 
will be harder and more complicated than they ouce thought. The world 
recession is hitting the Netherlands and there are -growing doubts as to 
whether the country can continue to afford its de luxe welfare system. 

But the country’s problems, though real, should not be exaggerated. 
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idealism 

j By Reginald Dale 

4| / European Editor ■ 


5® ‘ BRACED by the chill economic 
jt "Winds of the 1980s, the Dutch 
^ appear to be approaching Lheir 
•a ^country’s problems with a new 
-sense of realism. - Extravagant 
’.visions of a futuristic, new 
p i society continually pushing 
fiforward -the frontiers of 
j -Western civilisation have 

( ^receded with ; the dawning 
Precognition that the preset 
has to he tackled first. 

Not so very long ago the intel- 
lectually fashionable scenario 
for the Netherlands was one in 
which the country devoted its 
prosperity largely to enhancing 
the life-style of its fortunate 
• inhabitants. A new generation 
of carefully chosen, techno- 
J logically advanced industries 
I would earn the wealth that 
If. aHowed the greater pan of the 
E population in spend fheir lives 
E as actors, piano teachers ana 
social workers. Those remaining 
fin industry- would be working 
'half-time,, sharing their jobs, 
;'and rearing, perhaps, at 50. 
j The vision has not been 


abandoned by its (essentially 
Leftish ) devotees. But it no 
longer looks quite as simple as 
it did. two or three years ago. 
This year, most people's real 
standard of living has been 
falling, and it will continue to 
do so in 1981. 

Unemployment is at posi-w.tr 
. record levels,, and' still rising, 
economic growth looks at best 
stagnant and there is an 
increasingly widespread feeling 
that the country's natural gas 
wealth has been frittered away. 
Many Dutchmen now doubt 
whether the country can con- 
tinue to afford the de luxe, 
gas - fuelled welfare system — 
arguably the world’s moat 
comprehensive — which had its 
roots in a more prosperous past. 

A clear sign of the times was 
a recent report on the country's 
industrial future by the 
Government think-tank (the 
Scientific Council for Govern- 
ment AdvieeJ. The brainchild 
of a Left-wing professor, the 
report accepted that private 
industry had been neglected in 
favour of the public sector and 
that something must be done 
urgently to restore the balance. 
Industrialists do not like all 
the report’s proposals, which 
they feel smack of dirigisme, 
but it is widely acknowledged 
that >L signals a major change 
in emphasis by the thinking 
Left. 

For the first time, too, the. 
Centre-Right Government of 
Mr. Dries van Agt is trying to 
earmark a specific amount of 
the gas revenue for improving' 
the lot of private industry. 
Again, there arejdisagreements 
over how the money should be 
used, but it marks a step in a 
new direction. 

Hitherto, gas revenues have 
simply been swallowed up in 
the Government’s . general 


coffers, plugging budgetary However moderate the coun- 
deficits and financing the wel- try’s unions may be in British 


fare system. 

Trade union lea 
increasingly openly 


terms, they are still vigorously 
leaders now resisting' the Government's 
nly acknow- plans to take the first small 


ledge (though their members steps towards pruning the social — - 

do not necessarily agree) that security system. The Dutch Ba sic statisti cs 

financial sacrifices must be trade unions see it as their duty Foreign pollev" 

made now if jobs are to be to protect the unemployed or — - — : — 


preserved in future. 


disabled underdog as much as 


The country’s students, who their own working members. 


were only recently packing the 
sociology courses, are now 


But there is also a widening 
split • between militants and 


beginning to realise that that moderates in the trade union 
may not be the best way to get ranks as some branches, such as 
a job. There is a growing metalworking, feel the draughts 
demand for business and of recession, while others. like 
technical training. food processing, continue to 

.. thrive. Some people are afraid 

Public Spending that the country's traditionally 


Public spending tint the country's traditionally £ aus , ns ' prohIems Vlf 

Tt.it if nil these are significant uiufied - .German-style trade — 

“ftSBirs ™° n er :tx": be in p -" idajs ' profiic s — ™. 

evidence that the country has aa r s ; [ oreaxing U P- The textile industry IX 

yet undergone a conversion of ^ the Government has failed ;; j"- 

Damascus Road proportions, to achieve many of its econo- I \- 

Despite its three years in office, objectives, and often looked The Hague IX 

the Centre-Right Christian indecisive .that is largely the — — — — 

Democrat-Liberal coalition has *«/* <* «*" P®**«on. JMUshiag X 

had precious little success in its JJJ 1 * Sj/rnw!! 1116 Media X 

efforts to curb public spends. «&?$ 

In the last seven years, the Commons! its wafer-thin 
share of “collective spending" majority is constantly threa- not shortly before an election, 

(public expenditure plus social tened by dissent from within But it means that Mr. van Agt 

security payments) in national it s own ranks. will go to the polls in May with 

income has risen from just over The Christian Democrat Left- less to show for his term of 

51 per cent to well over 60 per wing contains around 30 mainly office than if he had had a de- 
cent. Protestant dissidents who would cisive majority in Parliament, 

By this measure, a favourite much ratber he allied with the The leader of the Labour 
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By this measure, a favourite much ratber he allied with the The leader of the Labour 
one in The Hague, West opposition Labour Party- than opposition and former Prime 
Germany now stands where the their current coalition partners. Minister. Mr. .loop den Uyl. is 
Netherlands did in 1973. That (he Liberals, who are more like preparing a rigorous and 
is a fact which appals private the British Conservatives. longer than usual campaign in 

industry, for which West If the rebels have not yet what is -widely seen as his last 
Germany is both the main brought down the Government chance of returning to govem- 
market and the main com- (and they almost did over menr leadership, 
petitor. Cruise missiles) they have still The Labour Party will argue 

The country’s competitive made life very difficult for it. that the " levelling ’’ of incomes 
position has begun to improve The Christian Democrats have has -still not gone nearly far 
with productivity gains in the only just formally merged into enough (it wants a ratio of 
past three years, but the Nether- one party— in a bid to stem ihe 1:3! or 4 beiwen the minimum 
lands still has the world's swing away from voting on re- wase ami the highest salaries), 
highest wage costs if social ligious lines — and they do not and make a major play of The 
security payments are included, want to split up again, certainly need for the emancipation of 


The Labour Party will aryue 
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women through equal treatment 
at the workplace. Bui it is 
widely expected that nuclear 
power and nuclear weapons will 
prove by far the most emotive 
issues of the elections. 

Broadly speaking, the Labour 
Party wants to close down the 
country's present two nuclear 
power stations, bar American 
Cruise missiles from Dutch soil 
and reduce the existing Dutch 
nuclear role in NATO. 

The Christian Democrats ore 
split on ihe power stations, but 
have patched up a position on 
the missiles according to which 
they will take a decision in 


one year’s time— in the light 
of progress in arms control 
negotiations with the Soviet 
Union. The Liberal* are in 
favour of boili missile-, and 
power stations. 

Nobody doubts that the 
country is an in increasingly 
vociferous anti-nuelear mood. 
The issue is so sensitive that 
the Government has so far 
failed io find any independent 
organisation prepared to step 
forward and organise ihe iwo- 
year-Ii*ng “great debate" on 
the .country's future energy 
policy shat it had hoped to start 
almost 12 months ago. It will 


now .ilniost certainly n**t take 
place before the election, mean- 
ing ilia: one can virtually writ.- 
•‘IT nuclear power as a majur 
energy source in the Nether- 
lands for a goad 1U years ur 
more. Thai in turn means tha*. 
as the eas run- down, the 
count rv will be obliged to rely 
increasingly heavily on expen- 
sive and uncertain supplies of 
imported oil in the •.-oniing 
decade. 

But ir the nuclear issue is 
exciting the general public, 
puli! ics. as a whole, is not. A 
CONTINUED CN 
NEXT PAGE 
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EXmNDING 


. . . Entiia wdsformedjn 1969 from the merger of two long-established 
Qutch insurance companies. 

■ \ As a result of.the merger; Ennia is now one of the largest insurance 

companies ir> Holland and a leading force in the industry. 

Ennia in 1980, tfie first Half of 1980 witnessed another solid increase in 
gross receiptsfor Ennia, These rose by 14% to Dfl. 1,326 million compared 
with the same period last year. . 

Profit after tax was also up, amounting to Dfl. 37.4 million as against 
Dfl. 29,2 million in the corresponding period last year. The rise of more than 
28% was mainly due to improved results in general insurance business. 

Though there was. an increase of over 25% in the issue of ordinary^ 
shares, compared with 1979, profit per sharerose to Dfl. 11.84. In 1979 the 
figure was Dfl. 11-58. 

’ ■ This rise was due to a further exercise of rights where the convertible 

loan bonds were concerned, together with the optional scrip dividend and 
a private placement of about 10% of the ordinary shares towards the end 

The gain on the disposal of our interest in Mercator by the middle of 

1980 has not been credited to shareholders’, funds in the half-year figures. 





Interim Figures 

in dll. million funeuditeo) 

Fir Hall Yea/ 
1980 1979 1 

3979 

Full Year 
1973 

1977 

Gross premium hfe assurance 

457.6 

418.1 

735.5 

653.4 

716.3 

Gross premium general inbutance 

391.8 

347.3 

653.5 

609.6 


Other income 

• 431.9 

359.5 

755 7 

65 1.*.* 

565.4 

Uncon solidated Companies 

45.0 

37.5 

' 870 

/to.S 

62:3 

1,349.7 

Gross receipts 

1,326.3 

1,162.9 

1 2,231.7 

3,989.4 

Figures PerOrdinary 

Share of dfl. 20.00 

dfl. 

dfl. 

dfl. 

dfl. 

dll. 

Net Profit alter addition 

to calasirophe reserve ; 

11.84 

31.58 

25.97 

23 60 

22.77 

Ordinar v Shareholders' (unds 

256.76 

264.35 

268.55 

259.37 


Dividend 

— 

— 

8.25 





Churchillplein 1, The Hague, The Netherlands 

Balanced growth internationally 


Ourpartof the results in this company was included in these figures.^ 

In the second half of the year. Ennia acquired a majority interest in the 
Spanish insurance company ‘La Galicia'. 

Life Assurance. Gross receipts from the company's life assurance business 
moved up to Dfl. 743 million, an increase of 13%. This was as much as had been 
planned for and expected. The net profit was Dfl. 32.8 million, as against Dtl. 
276 million last year. 

General Insurance. In this area, gross receipts increased by lc% to DrI. 46S 
million. Matching this improvement, profit after tax /ose to Dfl. 8.2 millron, 
against Dfl. 3.2 million. 

Non-insurance. Gross receipts in non-insurance activities were Dfl. 115 million. 
Conditions were generally unfavourable for growth and profit was Dtl. 1.4 
million. 

Prospects for the second half-yeat Further steady development and expansion 
is planned and, provided no exceptional circumstances occur, we confidently 
anticipate a continued growth in net profits. Profit per share should, therefore, 
also show a tur ther increase. 
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Tha Vroom & Draesmann Group operates a large number of retail chains and service in- 
dustries, Activities are spread over a number of countries e.g. USA, Brazil, Japan and 
Hongkong. The Group is organized in 8 Divisions. 



HKW LIGHTS of Big VROOM & DREESMANN GROUP 
(bi mHOons at US$ unless stated otherwise) 


Group’s Sales 
Operating Profit 

BASED ON HISTORICAL COSTS: 
Net Income 

BASED ON CURRENT VALUES: 
Cadi flow 

SharehokJ am’ Equity 


1978*1980 1978-1979 


3,250 

2,600 

133 

124 

56 

50 

98 

86 

463 

422 


Netherlands 

GENERAL MERCHANDISE DIVISION 


Vroom & Droesmann 
Vendet 
Vandomus 

SuperDoe 
In da Lanscroon 
Menuet 

SOFT GOODS DIVISION 

Kreymborg 

HunkemSller 

Frank &J aan 
Claudia Slrater 
NlauwEngeland 

Bracona 


Department Stores 
Junior Department Stores 
Furniture and Home Furnishing 
Stores 

Home improvement Centers 
Wine and Liquor Stares 
Take-home Meals and Restaurants 


Ladies’ and Men's Apparel Stores 

Foundation Garments, Lingerie and 

Swimwear Stores 

Leisurewear Shops 

High Fashion Ladles’ Apparel Stores 

Classic Ladles' and Men’s Apparel 

Stores 

Apparel Manufacturers 


SERVICES DIVISION 
CityCourier 
XP Service 
DeltaTeiedistributid* 

Dactyio-lrrtertance 

I.S.O. 

Nedsafe 
Total Security 
Dinet Catering 
lnterhaag 
Interhostess 

AMD-Consultance 
Vedior E&O 

Caral 

Automati serin g 
Comgraph 
International 
Ven dorado 
Techno Holland 

Vendagence 

Intervendex 


Express Delivery of Small Packages 
International Express Detireries 
Cable Television, 

Trade In TV-sSgnals 
Temporary Help Agencies 
Cleaning Services 
Guard Protection Services 

Catering Services 
Real Estate Brokers 
Training Institute 

Consultants on Mergers, Know-how 
and Technology Transfer 
Management Consultants 
Software and Systems Development 
for Smaller Businesses 
Computes' Software Bureau 

Holiday Bungalow Parks 
Wholesale Trading in Electronic 
Consumer Goods 
Importers of Cine and Electronic 
Goods 

International Merchandising 


INTERNATIONAL DIVISION 
United States 
Dillard 
Outlet* 


HARD GOODS DIVISION 
Kijkshop Showroom Retailing 

Dixons Cine, Photo, Hi-fi, Electronics and 

Records Stores 

Rovato, Guco. Hermans, Stores for Home Appliances 
Electro-Jacobs 

Rinck Opticians 

Sietjel Jewellers 

Peek Yachting import and Sale of Motorboats and 

International Sailing Yachts 

Vendahoy Import and Sale of Campers 

Vendoto Automotive Shops 


Wilson* 

Cole National* 


Brazil 

Ultralar 

Ultracred* 

Belgium 

H unkemolfer BelgiS* 
Cody* 

West-Germ any . 
Provisa 


Department Stores 
Telecommunication, Specially 
Stores 

Catalogue Showroom Stores 
Opticians, Gift Stores, Key Shops 
and Kiosks, Craft Stores and Cookie 
Shops 


Furniture, Household Goods and 
Consumer Electronic Stores 
Bank for Consumer Credit 


Foundation Garments, Lingerie and 
Swimwear Stores 
Discount Food Stores 


Showroom Retailing 


PARTICIPATIONS INSIDE THE NETHERLANDS 


FOOD DIVISION 

Edah 

Torro 

Bastemarkt 

Boekanier 

Drogistore 

Konmar 

FINANCIAL DIVISION 
StaalBankiers 
Staal Effecten 
Staal Assurantidn 
Vendopolis 
Voorsc hot bank 
Rotterdamse 
Cradletbank 


Supermarkets 
Large Supermarkets 
Dry Groceries Stores 
Discount Liquor Stores 
Discount Drug Stores 
Hypermarkets 


General Bank 
Stockbrokers 
Insurance Brokers 
Insurance Agencies 
Bank for Personal Loans 


KaveeB.V. 


P&C Group N.V.* 

Van Reeuwijk N.V.* 
Cemsto Beheer B.V.* 


Holds 40% of outstanding ordinary 
share certificates of K.B.B.: 
Department Stores; Junior 
Department Stores, Home 
Improvement Centers and Super 
Stores 

Women's, Men's and Children’s 
Apparel Stores 
Furniture Showrooms 
Services 


Headquarters Spalderweg 52, Amsterdam. 
Phone: 020-5952345/6 
Telex: 1 4.698 VDNE-NL 

* participation less than 50% 
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A brooding sense of 




THE ECONOMY 

JOHN WYLE5 


public sector economist reckons 
that the private sector’s return 
on capital -tp be between 2' and 
S' per cent) has shackled .growth 
in output and employment This, 
in ttmC has encouraged govern- 
ments to sidestep out of a poli- 
tical corner by boosting public 
employment and thus the public 
sector’s demand on resources: . 

The net result is that taxes, 
social security contributions and 
non-tax Government revenue 
has risen from 49-7 per cent 
of the country’s national income 
ten years ago to 65.4 per cent 
in 1980. 

' This has created difficult 
public financing problems and 
has effectively put a corset on 
the expansion of the private 
sector. The Centre Bight Gov- 
ernment’s first coherent ack- 
nowledgment of the need for 
economic restructuring was un- 
veiled in June. 1978, as its 
“Blueprint 1981” plan. This 
aimed to prone FI lObn off 
public spending during the 
three-year period so as to reduce 
the public sector borrowing 
requirement, and to create the 
conditions for a more sustained 
growth in the private sector. 

The plan is now waiting for a 
formal burial, although its so 
far -elusive strategic objectives 
remain central to government 
policy. 

Caustic comment 

Commenting recently on Die 
plan; the Amro Bank caustically 
observed that it had “faded 
beyond recognition and the 
Cabinet seems resigned to its 
failure to reach most of the 
original targets. Public sector 
spending was not sufficiently 
curbed, business profitability 
was not restored and the rising 
trend of unemployment was not 
reversed.” 

While the record of achieve- 
ment may not so far be impres- 
sive, the point still remains that 
the Netherlands is still better 
placed than many other coun- 
tries in its struggle to curb 
public spending, revive the 
private sector and reduce unem- 
ployment 

The most recent rise in oil 
prices is now feeding through 
to 'the country's natural gas ex- 
port contracts -and boosting 

Meanwhile, the relatively low- ESF^l 'ZSFtJZnl 
profitability of industry (one reOTlt * * 1981 bor «™B 


AS THE second economic chill 
in seven years starts to bite, 
there is a brooding sense of 
missed opportunities in the 
Netherlands. 

Since 1973, the nation’s 
riches in natural gas have con- 
tributed substantially to 
national income while approxi- 
mate energy self-sufficiency has 
afforded a margin of manoeuvre 
around two world oil price 
shocks which has not been open 
to any other European country. 

Yet, in 1980 end 1981, the 
Netherlands is wrestling with 
almost exactly the same package 
of problems from historically 
high unemployment (possibly 
10.5 per cent next year) to non- 
existent growth as all other 
industrialised countries. The 
fact that the severity of many 
economic 1 problems is not as 
grave as elsewhere is cold com- 
fort to a Government which will 
go Into an election campaign 
next spring with economic poli- 
cies based on statutory pay re- 
straint and cutbacks in social 
welfare programmes. 

In short, there is a sharp 
realisation in The Hague that 
if more of the advantages of 
natural gas had been trans- 
ferred into industrially produc- 
tive muscle Instead of socially 
comforting fat then the outlook 
would be considerably brighter. 

For the last two or three years 
it has become increasingly clear 
that the country’s economic and 
social goals have been too am- 
bitious. Lavish social security 
progr amm es coupled with ex- 
treme emphasis on narrowing 
pay differentials has helped 
starve Dutch industry of cash, 
and labour; the latter has shown 
an Increasing aversion to work- 
ing in Industry. 

At the same time, the rising 
financial burden on individual 
contributions of the social 
security programme has helped 
push up wage demands at times 
when income restraint was 
needed. 


requirement, should faHTrom 
around El 18bn this y&ar- to 
FI 8Abn or from ft per dent to 
5.25 per cent of national income. 

At the same time, the. .Govern- 
ment is budgeting for a FI 765m 
reduction in profit taxes on -in- 
dustry and a Fl 425m increase 
in investment premiums. 

While attempting a. more re-, 
strict! ve approach to its." own 
costs, the Government attaches 
the highest priority to cozuroH- 
ing private sector costs, parti- 
cularly on wages. With -sub- 
stantially more than half of its 
national income derived from 
exports and some of the highest 
real wages in the EEC produc- 
tive competitiveness is abso- 
lutely essential. ■ • 

It is also essential because 
society, is highly indexed. 
Wages, social security 
payments and income tax are 
all tied to one index or another 
which gives the country a 
powerful capacity for self- 
generated Inflation. This makes 
its recent record all the more 
admirable. although the 
achievement has not - been 
recorded without social and 
political strain. Consumer 
prices rose by 4Jj per cent in 
1978 andT 1979 and by about 6.5 
per cent this year. These Infla- 
tion figures are the best in the 
EEC. 

But Dutch Government and 
industry has become in- 
creasingly worried at the 
failure in the last two or three 
years of productivity to cover 


BASIC STATISTIC? 

Area. . . 4M<H> ta 

.Population 1403t 

GDP* 


Fl 299.01b 

( US$149 Abn 


Per capita. 


Exports* 


F1.2L31 

(US$10,614 

US$58b 


Imports* 


US$59-5b 


Exports to UK* 


£3-44b 


Imports from UK* £3.06b 
Currency guilder: 

fI=FI 

Inflation, 6.9% (12 months ti 
Sept. 1980); <L2% (average 
for 197? 

Foreign exchange reserves: 
UJS4fl.Q2bn (Sept. 198C 

Balance on current a/c: 

■ Ugg-28ta 

* Figures for 1979. 


ability and, therefore, a depr 
sing factor for investment pr 
pects. The balance of payxnei 
on current account is headi 
for a deficit of around Fl 4.5 
in 1980 in contrast to a surp] 
last year Fl lbn. 

The Central Planning Offic 
forecast of a current accot 
deficit next year of Fl lbn] 
by its own admission tentati 
and dependant on wo) 
demand, improvement in j 
Dutch competitive position a 


rising .wage costs. Thus, labour . exchange rate changes. 


¥>u expect your bankers 

to operate international hot-lines 
luith their colleagues abroad. 



And rightly so. Tories 
market is more complicated than, 
ever. It requires an internationally 
oriented banker. Alert decision- 
making, minim ising your risks. 

Promptness, flexibility and accuracy. 

Albert deBsrv operates with 
very short communication lines 
bemuse of the compactness of 
their banking services. Our clients 
deal with one.professibnal indi- 
vidual .who handles all their 



banking needs. 

An expert. He involves 
himself in each client’s specific 
financial, requirements. And the 
decisions taken will not be arrived 
at by monologue, but by dialogue 
with the client. 

Sperific_stafegic decisions 
are concaved in this way allowing 
fast tactical reaction with indivi- ° 
dual transactions on the inter- 
national money market, with 


stocks & shares or on the world 
commodity markets. 

Professional, wdl thought 
out and exact. Supported by 
efficient administrative and 
communicative facilities. Each for 
the benefit of our diems. 

Albert de Bary, your ideal 
r. In the centres of 
and Rotterdam. * 
Please call for information: 

■ 020 - 213312 , 010 - 1443 il 


H. ALBERT DE BAKY&OQNV 

Theklealpartnerm banking 


Mood of 
realism 


CONTINUED FROM 
PREVIOUS PAGE 

couple of political experts, 
asked to sum up the mood of 
the country last week, both 
agreed that the one word 
"indifferent” was the most 
accurate description. 

Outside the circle of their 
natural supporters, neither Mr. 
van Agt nor Mr. den Uyl are 
highly regarded as leaders — 
many Dutchmen are bored by 
the duelling between them and 
cynical of the ability of govern- 
ment, any government, to solve 
the country’s problems. 

This perhaps partly explains 
the phenomenal rise in the 
opinion polls of a leftist-cent- 
rist-liberal party called D’66— 
once the haven of trendy, 
middle-class Intellectuals, but 
now acquiring a much broader 
base. Its opponents say that 
Its policies are woolly and de- 
signed to say all things to all 
men, but there is no doubting 
the vote-catching appeal of its 
attractive 48-year-old leader, Jan 
Terlouw. 

Predictions 

Pundits in The Hague are 
currently predicting a Christian 
Democrat-Labonr-D'66 coalition 
as the most likely outcome of 
the May elections, although 
nothing can of course, be cer- 
tain. Many people In banking 
and industry still have a sneak- 
ing hope* that the current 
centre-righ coalition will man- 
age to squeeze through on the 
day. 

According to the latest 
opinion poll, the suggested new 
three-pariy grouping would 
muster a convincing majority of 
113 out of the 150 Parliamen- 
tary seats. The idea is that it 
would then be in a position to 
push through the decisive mea- 
sures needed to heal the coun- 
try’s economic wounds and put 
it back on track towards the 

TniHoninni- ' 

But it would be wrong to 
exaggerate the country's prob- 
lems. The plight of private 
industry, and. of course, that of 
the unemployed, is to be pitied. 
Yet inflation is low by inter- 
national standards, the guilder 
strong and the balance of pay- 
ments improving. The country 
remains one of the richest and 
most civilised in the world. The 
gas may be running out, but 
there is still time— if the new 
mood of realism takes hold— to 
prepare for the days when it is . 
no longer there. 


assumes, however, a 2 per ci 
growth in export volume. 

When it produced its re pi 
in September, the plannf 
office projected real growth 1 
0.5 per cent in 1981 which lot 
likely to be the outturn t 
year. Since then other expe 
have proved mare pessimis 
and the Amro Bank recen 
produced an estimate of a 1 j 
cent fall in real GNP next ye 
The implications for uni 
ployment would be alarming 
any other economic system. 1 
the social security arran 
meats, which for many Dir 
economists are the villain ; 
the piece, undoubtedly take 
lot of individual pain and soc 
stress out of joblessness. Dal 
unemployment benefits i 
among the highest in the OB 
whose secretariat reported t 
year that they amounted 
1979 to 85 per cent of the i 
“ modal ” wage for the first ! 
days and to 82 per cent fori 
next. two years. 

Understatement 

i 

The official Dutch projects 
is that in 1981 there will be 1 
average of 280,000 unemploy 
or 6.5 per pent of the woi 
force. But the Ministry 
Economics acknowledges IS 
this understates the true joble 
total because many thoasan 
capable of normal empioymd 
draw disablement benefits 1 
stead of unemployment beneffi 
As a result, there is genei 
is absolutely essential - agreement among experts th 
economy which draws the true unemployment figtt 
for this year is around 415,06 
or 9.5 per cent of the laboj 
force,- and that this could rise.' 
10.5 per cent or 480,000 ne: 
year. 

According to the OECD itl 


costs per man rose by 7.2 and 
6.2 per cent in 1978 and 1979. 
This year they could rise by 6:5 
per cent; kept broadly in line 
with inflation by the use of 
wage controls. 

After the Dutch Central 
Planning Bureau had forecast 
in September an 8 per cent 
increase in nominal wages next 
year, the Government sqngbt 
agreement on a period of volun- 
tary wage restraint from 
employers and unions. 

' This has, however, proved 
impossible to achieve so the 
Government now plans to 
legislate to hold wages some 
2} per cent below levels which 
would normally be established 
by the cost of living index. 
The level of sacrifice is mini- 
mised for the lower paid and 
the “non-adjustment” . for 
inflation will be made in 
January. 

This should help slow the 
rise in consumer prices from 
about 7 per cent this year to 
6 per cent If the budget pro- 
gramme goes through, private 
consumption looks likely .to 
suffer a drop of at least 1 per 
cent 

. But the relatively better 
anti-inflation performance of 
the Dutch economy compared 
to other EEC economies 
should help maintain the 
strength of the guilder — a top 
government priority — while 
offering the prospect of 
enhanced competitiveness in 
export markets. 

This 
for an 

more than half of its gross 
domestic product from exports. 
Allhough the Netherlands has 
broadly held its share of .world 
trade this year, Its balance of 
payments have been badly hit' 
by- deterioration In the- terms of 
trade. 

Export volume this year looks 
likely to be around 3 per cent 
higher than in 1979 and imports 
about 2.5 per cent higher. 
Export prices, however, man- 
aged only a 17.5 per cent 
increase in the first half of the 
year compared with a 19.2 per 
cent rise in import prices. This 
has been another source of pres- 
sure on private sector profit- 


worthwhile to conjecture hq 
genuine Dutch unempioymei 
is, since there is signifies 
*’ mismatching" between suppl 
and demand affecting seven 
sectors and several skills. Th 
OECD claimed that. In 1971 
the total male unemploymer 
rate would have fallen from - 
to 3 per cent if the registere 
vacancies for industrial as' 
construction workers were filie 
by the male unemployed. 
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V Reaction is generally strongly against involving the Netherlands more deeply tn nuclear 
c. cmxmetUs. Above: A. view of the Riddcrzaal -where the Dutch Parliament debates nuclear 
:.j • issues 

| Key issues in the 
coming elections 


not prime political issues and responsibility about the fact 

- r " EftnCffiU DflllPV capable of making or breaking that a distant ration the 

v rUKUUH rULIlfi governments as in Holland- Afrikaner, is both the architect 

CertainJy ; all the main political and the main driving force be- 

JOHN WYLES parties expect the nuclear hind apartheid. 

? weapons and South African i t ig doubtful if a single 

;y~BM— a mam— issues to feature very promi- Dutch politician actually be- 

nentiy in the election next May. tieves that unilateral imposition 
• “BAN NUCLEAR weapons from Here the render may be of an oil embargo against South 
the world and start with the pu^ed as to why he has not Africa, as demanded by the Par- 
Netherlands" is the slogan of beeD particularly aware of a liament last June, would 

V’ the Dutch peace movement It burgeoning Dutch crusade on achieve anything. But its sup- 

;! is a near perfect expression of th ese and other “moral" porters, who include a substan- 

r’j the idealism and moral fervour issues. This apparent lack of tial number of members from 

i 1 which lies close to the Dutch impact irritates the opposition the largest coalition party, the 
; soul, but which — unhappily for parties and indeed some CJ3A would like to see such an 

. <■ many Dutch — has until recently supporters of the Christian embargo as a beacon demon- 

;i enjoyed a very imperfect express- Democrat Appeal, the main strati ng to black Africa that 


sion in the modern world. coalition party. Western Europe is ready to go 

L The Dutch will tell you that. beyond pious rhetoric in its 

j!~ they are tom by a tension OonVICtiODS attempt to bring about change. 

between “the minister and the The possibility of unilateral 

Zt merchant" and that for most of Broadly, these critics would action stems from the Govern- 
•j-ihi? post-war period it is the like to see a more powerful ment's failure to harness EEC 
merchant who has had the upper public assertion of Dutch opinion behind an embargo. For 
y hand in the rimning of Dutch convictions on the need for the moment, however, the 
foreign policy. disarmament negotiations, a Hague is trying to establish how 

Bui the Calvinist enthusiasm different approach to South much support might be forth- 
for j morale crusade has Africa and more development eorqing from the Scandinavian 
£ been fighting back strongly aid for the Third World. countries. 

i in lh e last IS months, forcing The case for the Government When the Parliament debates 


countries. 

When the Parliament debates 


« ignored. In .particular, (he appropriate. But much of the Iands either have to go it 
j[,eOflfition’s decision last expression is inevitably muffled a i one 0 r not at all and that it 
. December to postpone until by the fact that it is delivered should stav its hand because 
* December 1981. a final verdict within, the mo multilateral aD ineffectual gesture from the 
t on whether to accept the alliances; the EEC and NATO. Dutch will do nothing to 
’■ location of cruise missiles on which are the twin foundations weaken th? South African 
}■ Dutch soil was a response to a of Dutch foreign policy but also commitment to apartheid 

££*“ by m,,re p " « % “a^ss 

d "■ »«»««■ «““»»<*• Government decision nS 


Decision 


«*«**«*#« 4 f.-i;-- t L_ f iv rt uuvci uiiicui uclimuu ucai 

Serlnnds 1,1 m® invested Sibber to refuse «0 site « 


- - - - in trying to initiate new policies ^ . 

5 There is at least an ev*n Tban jt was 10 years ago. The , « . .. 

? chance that whichever group o? Government claims that where W'tfnJi the ^InTit^n the 
i parties form a Government after the country can act duitinctively, {“£• ^hile lhe UbLfc ^re 
?.rfwxt May’s general election, the i .does so.. It gives 0.93 per cent ^in fa T^eoDtwsf- 

-final decision will he against of its gross national product in £™adJ) n 
accepting the missiles. aid to the Third World and is tl . on socialists will campaign 

The 5 minister " may also thus well above the aid bench- iMiMMrh! mS- 

4, achieve one other important mark set by the UN. 

tJt victory in the next 12 months The Government also claims t’Jf S t ; T., 8 H „ ^ 8 f» 

which could involve lhe country it can act unilaterally where 

‘ hi levying a unilateral oil appropriate. Thus, it was the J^sii “ShSTr J? J iSi vE 
^boycott against South Africa. only EEC country' to send its Hmmw 

The fact that strong popular Foreign Minister to a meeting ^ nder P resent CLrcunv 

support can be mobilised in Maputo, Mozambique, this stances. 

behind this and the nuclear month when the African front Few politicians in the Hague 
1. observers of the Dutch scene line states were discussing how believe that the elections will 

evidence of an astounding to reduce their economic determine this issue, unless the 

. jiaivoty dependence on South Africa. socialists are swept into Govern- 

X. . There is certainly as much of The Dutch Government’s new, mem, which is unlikely. 

X, that in the Netherlands as any- more aggressive approach to 

cv where else. But the new under- South Africa appears to date RfactioDS 

H currents in Dutch foreign from the death of the black 

yj policy . reflect much more a leader. Stephen Biko. Accord- Current Parliamentary opinion 
f- sense that somebody has to ing to 3Jr. Relus re Beck, chair- is that at best (from the TNF 
JS^show the way and briDg to an man of the Dutch Parliament’s supporters point of view) the 
years of frustration which foreign affairs committee, the final decision will be postponed 
s^'have not lessened nuclear Dutch people were outraged by again next December while the 
'§■- tensions. which have not the Biko death. The^ tide of possibility of rejection cannot 

I weakened apartheid and which anger swept away a policy of 15 be ruled out- A lot could 
have not achieved a remotely years or more based on the depend on the course of U.S.- 
adequate rate of ' economic view tb3t maximum contact and Soviet disarmament negotia- 
development in the Third dialogue would bring about tions between now and then. 
World. changes in apartheid. But a Dutch decision against 

These concerns are shared by The Dutch impatience with Cruise would almost certainly 
■ftolitiCFl groups and parties South African intransigence force the Belgian Government 
throughout Europe bur they are owes much to feelings of guilt (which has similarly postponed 
— — . ■ — - — — i a decision) to follow suit. This 


Cruise missiles on its national 


dependence on South Africa. socialists are swept into Govern- 
Tbe Dutch Government's new, ment, which is unlikely, 
more aggressive approach to 
South Africa appears to date Kparrinn? 
from the death of the black vacuum 
leader. Stephen Bibo. Accord- Current Parliamentary opinion 
ins to 3Jr, Relus re Beck, chair- is that at best (from the TNF 


WF 








Si** ts® o***® 4 


cl:UI 


&a.~> i rsJ l 


dll/ 


; L-JLpI 

OjIM 

- j \ i m i 


•!«» 


t'YY' ^ A' 

i l^£A+/£ *)-Y* - ^ 

r\ti* -uQ? 


would then cause immense dis- 
quiet in West Germany which 
would be left as the only 
Northern Europeau Continental 
country willing to give the 
new missiles a home. The con- 
sequences for the NATO 
alliance and Atlantic relations 
could thus be extremely grave. 

Opponents of the missiles in 
the Netherlands see them as 
a dangerous escalation of 
the nuclear arms race which 
could be a fateful step down 
the road towards an undesired 
and undesirable European 
nuclear deterrent. They regard 
the siting in West Germany of 
missiles capable of hitting 
targets in the Soviet Union as 
particularly sinister develop- 
ment capable of destabilising 
the uneasy balance between 
East and West in Europe. 

However, there is no demand 
from this side of the world for 
the American nuclear guarantee 
to be withdrawn from Europe 
nor for the Netherlands to pull 
out of NATO. 

The Dutch presidency may 
also be involved as joint chair- 
man with the Palestine Libera- 
tion Organisation in a mini- 
sterial meeting of the Euro- 
Arab dialogue. This would have 
been unthinkable a few years 
ago for a country with tradi- 
tionally the strongest and most 
sympathetic links with Israel. 

However, the Dutch claim 
that the Begin Government has 
forfeited a lot of goodwill and 
it is now manifestly clear that 
lhe Palestinians are a people in 
need of a homeland and that 
the PLO, as one of their main 
representatives, musr he in- 1 
volved in a final peace settle- j 
ment. 1 


A feverish search for 


POLITICS 


CHARLES BATCHELOR 


DUTCH POLITICS are enter- 
ing that feverish pre-election 
stage when solutions must be 
found to issues dividing the 
ruling coalition partners and 
when apparently minor issues 
could provoke a Cabinet split. 
Politicians are more ready to 
force a crisis in the final months 
of a government than risk pub- 
lic wrath by causing a collapse 
at its beginning. 

The current consensus in The 
Hague is that the coalition of 
Christian Democrats and Lib- 
erals will survive until the elec- 
tion on May 26. In spite of their 
small majority — the Govern- 
ment has 77 MPs in the 150- 
seat lower house — and the exist- 
ence of about 10 Left-wing 
rebels among the Christian 
Democrats, the Cabinet has sur- 
vived several crises in the past 
three years. • 

Mr. Dries van Agt, the Chris- 
tian Democrat Prime Minister, 
has proved a surprisingly able 
leader and established a good 
working relationship with Mr. 
Hans WlegeL his Liberal oppo- 
site number and Deputy Prime 
Minister. Mr. van Agt*s “ un- 
political " approach to his task 
and frequently expressed 
doubts about the political pro- 
fession's value have not pre- 
vented him from keeping party 
and coalition intact. 

The Centre-right van Agt 
Cabinet came to power in 
December 1977, seven months 
after an election which saw a 
Labour Party landslide and 
seemed to herald a continuation 
of the socialist-led Government 
of Labour Party leader Mr. 
Joop den Uyl. That the Labour 
Party failed to provide a new 
Prime Minister and was not 
even a member of the new Gov- 
ernment appeared to fly in the 
face of the political realities. 

Few observers believed the 
present Cabinet would survive 


for long. Mr. van Agt has both (PPR) — have emerged in the 
confounded the doubters and past 15 years. 


established a considerable per- 
sonal reputation. 

In the past 12 months the 


A major step in the opposite 
direction was taken in October 
by the three largest religious 


Government has survived. three groupings. The Catholic Party. 
crijB !rtZ5 r ^ response the Calvinist Anti-Revolutionary 
to NATO’s plans for new p ar tv and the Protestant 


nuclear weapons in Europe, its Christian Historical Union Liberals (YVD 
economic policies and over a ended more than a decade of - DemocratcTri'i 
f0 [. a ^p^terai oil boycott preparation when they araalga- — - 
^ South Africa. roated t0 form ^ Christian JR^calsjPPR 

N ™ ^senous^me^over Democratic Alliance, Calvinists (SGI 

NATO. Ten Christian Demo- ^ — — 


THE STATE OF THE PARTIES 

Seats in The latest Vara 

Lower House opinion poll 

(Pv dA) 53' ~ ~ 44 

m Democrats (CDA)t 49 46 


Labour (PvdA) 

C hristi an Democrats (CDA)t 
Liberals IvVDjf —— 
DemocratsTD‘66) 

Radicals (PPR) 

Calvinists (SGP) ~ 


With a 2i e Le ?- graSe£oTS S t a timfu 1 P t r he 

°u p PS slbon J S!r hK *“ 197- election and gained nne _ D ™acraue Socialists |PS 701 

deployment of^’fmie^ ^ ^ — 

proposed by NATO planners. “E£g&" “Kta 

h >J suosequent debate, proved a of conflict within ^Pacifist Socialists (PSP) 

& ey — ?5 ceptc i. the alliance, which is seen Total 


Seats in 
Lower House 

53' ~ 

49 
38 
8 
3 
3 


rv -u- ...iuL. A . LUC aillUULC, WIULII u jccu 

Government s compromise to oeneraUv as , defensive move 
postpone a decision for two as * ««ensive move 

to aiinu» th e congressional parties in 


Pacifist S ociatists~(PSP) 
Total 


Government party. 


Conflicts 

Barely two months later, the 


The Catholic Party gained as it were included in a future other parties Labour is rieier 
many votes - 32 per cent - m coalition. The party S ee s no mined the samJ thS| wifi Lot 

1963 as the three together m problem, pointing to its ex- happen next vear 1 not 

1977. perience as a junior partner in t . . . . 3 

What has divided lhe party the previous den Uyl Govern- Several issues could cause the 

' an Agt government to stumble. 


Government was confronted and continues to undermine the ment 


with Cabinet conflict- over {gmee « the conflict between The Liberals |WD| are re- 

planned spending cuts. Mr. MPs from the progressive wing signed to losing seats in the • e parne * 1Iiat Jt 


Frans Andriessen, Finance what used to be the Anti- election. If they fail to gain’ Sor f ',T ,1? U L n„ t r L 1 
Minister, resigned after the Revolutionary Party and the enough votes to continue their . months ah ead of The 

Cabinet refused to back the cuts gragmatic, middle-of-the-road coalition with the Christian . 


line taken by the Cabinet. 


election. 

Abortion law reform enn- 


be deemed necessary. line taken by the Cabinet. Democrats, there is a good 11,0,1 ...Y refonn 

In jimp rhp r.nypmmint The progressives believe, for chance they could find them- d,vlde> lh . p coalition 

survived bv two votes an exam P Ie - that the Netherlands selves in opposition against a The c°niplexissue of 

Op™"uon by "LjSSaS rtould get rid of nuclear centre-W, Guvemmeni. S^ST.TSid Z^rfce S 

motion over its handling of a weapons, regardless of globa In spite of the conservative be paj ’ d loca! aufhoTTte" 
proposal for an immediate ban ^^eimphcations. and that Image ofits leader. Mr. W.egel, , vhi ^ bro £ l|]t downthepre- 

on oil detiveries to South *e Dutch should not supply the party is attempting to stress viuU s "overament : still has tube 

Africa. oU to Pretoria, whether or not its liberal image. This could resolved * sun nas t0 Dt 

The record seven months this would have a significant create ultimately openings for Differences over issues such 

required to put together the Impact on bouth Africa s a Jink with parties on the Left a tax relief on mort- 

van Agt coalition Sere criti- economy. and free the Liberals front their Sat* or resSricting ihi eSSnt 

cised severely, but have resulted A significant new force on the isolation to the right of the w hjch forei°n ^commercial 
in a durable Government The political scene is D’66. The Christian Democrats. television broadcast* can he 


to which foreign commercial 
television broadcasts can be 


policy document drawn up by roost recent opinion polls indi- On many issues, such as a-bor- shown to Dutch viewers have 
the coalition partners before cate that the part y, which has tion and other “ human ” ques- b ee n solved within the Cabinet, 
they assumed power has pro- eight MPs, could expect to win tions, the party says it is closer but will almost certainly 
vided a point of reference 20 to 24 seats in Parliament. to the socialists than the Chris- prompt fierce Parliamentary 


during their term of office. The 
Netherlands thereby avoids the 


The party describes itself as tian Democrats. 


debate. But if the Government 1 


progressive liberal.” While it The Labour Party (PvdA) does fall, this is more likely to 


Italian experience of a rapid often votes with the Left-wing has been taking steps to avoid be the result of dissension 
succession of fragile coalitions, parties, it rejects wbat is seen a repetition of die 1977 coali- within the Cabinet. However 
The Dutch political scene as socialist dogmatism and tion talks, which led to its ex- skilfully Mr. van Agt handles 
reflects a remarkable diversity places great emphasis on iadivi- elusion from the presenr the next few months, historically 
of views. Three of the smaller dual rights. government. A lack of co- the odds are stacked agains't 


-the Democrats (D’66), The popularity of D’65 has ordination between MPs and the him. 


post-war 


the Democratic Socialists raised questions about its ability party limited Mr. den Uy I s free- Cabinets have served their full 
(DSTO) and the Radical Party to provide ministerial talent if dom in negotiations with the term. 
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Dutch bank 


When Unilever acquired the National Starch and As the leading commercial and investment bank 

Chemical Corporation in the USA, they were showing , inThe Netherlands we handle business for many of the 
their faith in the future. world’s major companies. Thafs why we’re confident we 

When they asked Amro to arrange a syndicated can handle yours, 
bridging loan of US$ 340 million to help finance the Contact our head offices at 595 Herengracht, 

purchase, they were showing their confidence in us. • Amsterdam; Telex 15070 or at 119 Coolsingel, 

Amro has continued to justify that confidence Rotterdam; Telex 22211; or our London branch, 29/30 

by lead managing two US$ 100 million King Street, London EC2V 8EQ; Telex 887139. Branches, 

Eurobond issues for Unilever as consolidation By .. . ■■ m i ' p i j i subsidiaries or affiliates in every major world 
of the original loan. fij B g |j financial centre. 

rojamrobant* 

amsterdam-rotterdam bank nv 

Dutch, dependable and developing worldwide. 
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Growing partnership 


Solid performance from insurance companies 


with industry 


BANKING 

PETER BRUCE 


AT THE END of September, 
the big Dutch general banks 
and small to medium-sized in- 
dustry finally found themselves 
in a position to cement a grow- 
ing partnership. And if the 
occasion aroused only subdued 
enthusiasm in ibe Dutch bank- 
ing community, smaller industry 
has, reportedly, reacted far 
more excitedly. 

Diminishing industry profits 
in the past few years increased 
general bank exposture to in- 
dustry to such an extent that 
by early this year it had 
become almost inevitable that 
'the banks, somehow, would 
begin pumping equity into 
small and medium-si industry. 

Even so. when the Central 
Bank cased the limits on bank' 
participation in non-financia! 
institutions in late September, 
iwo of the '* hig four” general 
banks announced remarkably 
quickly that they were setting 
up, and runding. participation 
operations. 

The Central Bank scrapped 
regulations limiting banks to a 
5 per cent holding in companies, 
allowing them to put FI 2.5m 
(£513.347) into any company 
provided they did not take a 
majority share. 


The first bank to move — in 
days — was the fourth largest, 
the Nederlandsche Midden- 
' standsbank (itfMB), tradition- 
ally a specialist in financing 
small and medium-size business. 
For two years it had maintained 
public advocacy for the change 
—largely, perhaps, because its 
reputation as banker to smaller 
industry has been challenged 
increasingly by the bigger 
banks. 

The country's biggest bank. 
Ajgemene Bank Nederland 
(ABN). followed quickly. 

Who put the pressure on the 
authorities to lift the participa- 
tion restrictions is not dear, 
but the issue seems to have 
gained in popularity (even 
among politicians; since NMB 
advocated equity participation 
in its 1978 annual report. 

" You could say that the some 
banks were more enthusiastic 
than others.” said Mr. Wim 
Scherpenhuijsen Rom. NMB 
chairman. 

“ After the Press saw the 
annnual report, venture capital 
suddenly became a big issue 
for us. so we continued to draw 
attention to it. The whole thing 
became a bit of a political 
issue.” 

NMB has capitalised iis 
venture capita) arm. initially, 
at FI 20m. although it mav 
raise this to FI 100m. ABN is 
using an existing subsidiary's 
FI 30m capital initially. 

*' If it is necessary to increase 
Its capital, then we will.*’ Dr. 


Andre Batenburg, ABN chair- 
man. said. eH warns, however, 
of overestimating the future of 
bank participation. 

“ You shouldn't get the 
impression that the Dutch 
banking, system wants to parti- 
cipate bn a large scale in 
medium or large industry. This 
move is concentrated on small 
industries. At the same time 
you should not underestimate 
il The field of operation is 
rather large, even though the 
amounts may be small,” he said. 

No exact limit on bank equity 
involvement has yet been set. 
but for the time being it seems 
it will be restricted to a few 
percentage points of each bank s 
individual resources. 


DESPITE A fairly dull second- 
half performance, slock mar- 
ket analysts (□ Amsterdam 
arc expecting another solid 
performance from ■ insurance 
companies this year. 

Costs have generally been 
held in check and bank Moos 
and Hope NV reported in 
August that insurance com- 
panies were expecting the 
current financial year to 
realise a growth in earnings of 
between 10 and 15 per cen.t on 
a generally Uninterrupted 
turnover. 

Of the “Big Five” quoted 
insurance groups— National?- 
Ncderlanden. Amev, Ennia. 
Amfas Grocp and Stad Rotter- 
dam— only Amev's share earn- 
ings are expected to drop this 
year (fay 3 per cent), the 
Amro Bank predicts, because 


of its continuing takeovers 
abroad. 

Share earnings at Nationals 
Nederland en. Amro estimates, 
should rise 16 per cent (17 per 
cent last year). Amcv share 
earnings should he down 3 per 
cenl tup 11 per cent In 19791. 
Ennia earnings are forecast at 
5 per cent up (1(1 per cent 
las/ .tear). Amfas Creep's will 
probably remain unchanged 
(up 13 per cent last year) and 
Stud Rotterdam's shares seem 
set io improve 12 per cent (up 
8 per cent in 1979). 

Bank Sices and Hope points 
out that much of the inter- 
ruption in the growth of share 
earnings at Amcv. Am Fas and 
Ennia is due to fairly heavy- 
increases in sharp capital this 
year. 

Both Amcv and Amfas 


announced one-for-five issues 
in the first half of the year 
and Ennia has increased its 
capital by an estimated 20 
per cent tbrough converting 
sterling and dollar con- 
vertibles and private place- 
ments of shares abroad 
(mainly lit the UK). 

Like insurance sectors 
worldwide, the Dutch are 
likely to come up against con- 
siderable underwriting losses, 
especially in non-life opera- 
tions. sooner or later but as 
an illustration of the strength 
of the Dutch insurance market 
at present, the three com- 
panies estimated ' that if 
adjustments were made for 
capital expansion, earnings 
per share this year would be 
the same. If not higher, than 
In 1979. 


Admittedly, the ‘hypothesis 
was based on a first quarter 
not likely' to he repeated lids 
year, when Amev, Ennia and 
Amfas share earnings grew 
29, 38 and 15 .per cent 
respectively. 

Over the past few years, 
some of the Dutch insurance 
expansion abroad has been so 
significant that it threatens to 
become a political Issue. 
Early In the year, Mr. Joop 
den UyL whose left-wing 
Labour Party, according to 
current pells, will emerge as 
the. Government leaders after 
next year’s election, said in- 
vesting Dutch-paid premiums 
abroad was “ scandalous.” 

He has spoken of imposing . 
controls on Insurance Invest- . 
men! policies but It Is not 
certain what support there 


WVt* 


would be for such 
' wfthbrbis jputy. 

. Of the five Itaed eowpaJtte 
only Stad Tfcoitertfam 
K^totfceNeflierf ands. 

At th*W Of 197*. W«t 
a stirMwcr ln Australia mi 
another in the :IXAi Aesev’i 
non-Dutch premhuu tnontte 
was qbrat 29 i»er cent .. 

Amfas firoep’fi external 
operations, confiBfdtMlBJyie 
Belgium, account tar m 
mated 15 percent of premium 
income, yttfs 39 ptt <enr a 
Ennia. - ''/■ 

. .Vationalr-Nedtrriaaden, H)r 
far the largest issuance cajn> 
pony in the N'etttfrUfid*, 
derived some 4i5 pet test tf 
its premium income from out- 
side the country. 


Silent so far 


The other two big banks have 
kept silent on equity capital 
since the restrictions were 
lifted, but Dr. Batenburg is 
certain they will find a way into 
participation. 

Amro Bank, the second big- 
pest. may use its merchant 
subsidiary. Pierson Heldring 
and Pierson. Little is known 
about the plans of th e third 
biggest bank. Rabo Bank— a 
co-operative of about l.oou 
agricultural credit institutions 
which recently started non- 
agricuitural lending. 

The response to the ABN and 
NMB announcements appears 
enthusiastic. NMB said 
“ several hundred ” inquiries 


had been received. There has 
been little time, however, to 
measure success 

We are handling the appli- 
cations at the moment.” Mr. 
Scherpenhuigsen Rom said, "and 
wc will be looking closely at 
tthe quality of management." 

ABN says it has been sur- 
prised by the quality of most 
proposals submitred by com- 
panies in the last two months. 
“ But although we are allowed 
to take up r<? 4.9 per cent tn a 
company.” Dr. Batenburg said, 
"our share will not normally 
exceed 25 per cent, usually in 
the form of shares or preference 
shares that will require a net 
yield on share capital of at least 
10 per cenl. Wc also want lo 
he reasonably sure that we can 
sell the participation after five 
years and we will usually 
require a scat on the super- 
visory Board." 

Those criteria seem likely to 
be universal, though NMB may 
be more elastic than the other 


ba nks. 

As rho general hanks have 
increased their commitment to 
industry the Central Bank's 
credit limits have encouraged 
them u> fund themselves with 
longer term money. 

Butch banks are allowed to 
e::ceed credit expansion limits 
only if they finance the excess 
on the capita) market. 

Combined with the trend to- 
wards long-term lending, the 
move* into equity finance seems 
a logical development, although 
the participation. initially. 
seems set in be relatively 
modest. 

There is little indication, 
though, that industry is going to 
reverse its present dip — anti it 
is quite possible the hanks, once 
committed tn participation 
might find themselves drawn 
into industry beyond the levels 
now felt tolerable. 

Of the big four batiks ualy 
ABN is well insulated from 
domestic problems by its foreign 


operations. ABN. (he world's 
2nih largest bank (assets in 
1979 were S45.8bn) generates 
more than 30 per cent of its 
revenue ourside the Nether- 
lands — chiefly in the U.S. and 
Europe. NMB has been expand- 
ing abroad recently — the bank 
had no foreign branches five 
years ago but now plans a fifth 
in London. 

Amro Bank is active inter- 
nationally and is likely to 
expand its foreign exposure. 
Rabobank has only recently 
begun to develop its inter- 
na tionai side. 

This year will probably show 
continuing rises in general bank 
volumes, with earnings per 
share at least equal — in some 
cases higher — than last year. 

While profit growth seems 
likely to depend increasingly on 
interest margins, the banks in 
the past have heen able u make 
use of variable surcharges to 
offset interest rate fluctuations 
on the capital markets. 
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Trade unions find themselves in a dilemma 




LABOUR 

MICHAEL VAN OS 


AT A symposium four years 
ago. Mr. Frans Swarttouw, a 
leading Dutch businessman, 
bumped into Mr. Herman Bode, 
an important trade union chief. 

Mr. Swarttouw said to him: 
"I don’t envy you. Your moti- 
vation as a trade union used 
to be more than clear: workers 
earned nothing and did not 
have a wink of influence on 
matters, and there was plenty 
io fight for. Things have 
changed now. You are digging 
around to find new objectives. 

" Why not continue on the 
road towards achieving cen- 
tralised industrial democracy, 
via the works councils? Leave 
the object of changing society 
to the place where it belongs to 
Parliament." 

Today, the central discussion 
is again about wages, but this 
time attention is focussed on 
the employment implications. 
Both trade unions and 
employers are at loggerheads 
over wage policy, following the 
latter’s decision to continue 
wage controls into the new 
year. 

The country’s biggest trade 
union, the Industriebond FNV 
(industrial workers) has even 
decided lo take the Govern- 
ment to court. It alleged that 


it was illegal to " break open ” 
wage pacts between unions and 
employers. The move shows 
that relations between the 
unions and the Government 
have reached freezing point. 

Dr. Willem Albeda, the 
Minister of Social Affairs, wants 
to limit the increase in the 
Dutch wage bill to 5.5 per cent 
next. 

Contracts already concluded 
for the period 1980-81 pro- 
vided: for increases, including 
indexation, of around 8 per 
cent, he said. 


Limitations 


Steef van Eijkelenburg, 
which heads the NCW (the 
smaller of the two employers' 
federations), comments: "The 
Government should have kept 
out of this. We prefer to 
negotiate with the unions 
independently on pay." 

The curbs will limit the ex- 
tent to which wages rise in 
iine with prices and clip the 
size of the annual holiday 
bonus. The minister says he 
is prepared to close a loophole 
—if unions try to offset the 
curb by demanding larger 
wage rises — by. introducing 
overall limits. 

Mr. Wim Kok, chairman of the 
FNV, has found himself in an 
extremely difficult position in 
several respects : h e acknow- 
ledges that any government can- 
not merely stand by idly during 
national wage negotiations in 
the current difficult economic 
situation. 


Premier Andries van Agt has 
pointed out repeatedly that the 
outcome of the wage negotiat- 
tions fixes far some 60 per cent 
of the national budget. The level 
of social security paid, which, 
including health care, covers an 
expenditure of over Fi 80bn — 
“We are not just entitled, we 
are compelled to concern our- 
selves with the negotiations," 
he says. 

The present blockage in 
labour relations is not easily 
explained. Mr-. Kok says ; "The 
deepening economic crisis is a 
main factor. The relationship 
between the level of wages, and 
social security, has increased 
the problems, and the union 
movement has thus become in- 
volved in politics. 

"It would he easier for us if 
we stopped insisting on this 
relationship, but that would 
mean chasing up the 'actives' 
in society against the 'in actives.* 
We opt for solidarity with the 
latter group.” 

Mr. Kok’s problem is, too, ' 
that, confronted with zero 
economic growth, the traditional 
subject of the negotiations 
between employers and unions, 
tile annual wage increase has. 
in practice, disappeared from 
the bargaining table. Some- 
thing nebulous such as "creating 
or maintaining employment" is 
taking its piace. At the same 
time, the grip of central 
organisations, such as the VNO 
and NCW (employers) and FNV 
and CNV (unions) has lessened 
gradually over the last few 
years : what successes are there 


still io be made to impress their 
members or rank-and-file? 

This year, the Industriebond 
FNV, led by Mr. Arie Groen- 
velt, at that time one of the 
country's most miliiant trade 
unionists, published a document 
entitled " Doormodderen of 
Durven ” (Muddling Through 
or Daring). Its message, which 
caught many people by surprise, 
was that the union was ready 
to accept a cut in purchasing 
power in return 'for more work 
and maintenance of the social 
security system, offering the 
change of priority which the 
employers had been urging for 
so long. 

Asked why the union had 
taken the Government to court 
over the wage measure if it was 
so much in favour of wage 
restraint, a spokesman said that 
the ideas had been developed 
after rhe 1980 waee negotiations 
had been concluded, and that 
most of lhe 2 prr cent real 
incomes increase achieved has 
gone to additional payment for 
dirty work, extra holidays and 
early retirement, the latter two 
to job distribution. 

"Wage restraint will be the 
Issue next year. We did not 
expect wage controls. Restraints, 
yes, but not without firm agree- 
ments with the employers on 
jobs," said the spokesman. 

This apparent change was not 
so surprising, however, for in 
the sectors where the union 
is most active — shipbuilding, 
metal industry and textiles-— 
the employment was disappear- 
ing at a rapid pace. 


After World War II increas- 
ing activity — first caused by 
harder working. »a 1 er by techno- 
logical innovation — ensured 
constant real income increases. 
Wage demands wore hich. and 
when strike action loomed, 
employers were often prepared 
to meet the demands, which 
partly explains the country's 
reputation of being relatively 
strike-free. 


Changes 

High wages were still being 
paid in the 1960s. but in the 
1970s rhe situation changed. 
Productivity continued to grow, 
but sales no longer kept pace. 
The first oil crisis had a damag- 
ing impact, and industry footed 
most of the bill as a result, on 
the wages front, of full wage 
indexation. 

Initially, the rapidly growing 
sen-ices sector could absorb 
superfluous labour but that 
soon changed as the effects of 
investment into labour-saving 
equipment were beginning to 
be felt. Unemployment has 
nearly trebled since the oil 
crisis of 1972-73 to 2S0.000 ( 5.8 
per cent of the working popula- 
tion). and there is massive 
hidden unemployment. The 
high cost-levels, compared with 
competitors in Europe, coupled 
with the strong suilder as a 
result of natural gas sales, had 
a disastrous effect in the period 
of economic downturn. 

The choice confronting the 
unions — more money or less 
jobs — has split the trade union 


movement, presenting another 
big problem for FNV chairman, 
Wim Kok. A unionist said: 
"The members are obviously 
mure prepared to strike for 
money rather than for the 
employment of others." 

The truth of this became 
apparent during the strikes in 
the port of Rotterdam last year, 
about which the union leaders 
were far from happy. It was 
evident that the distance be- 
tween them and the workers on 
the shop floor was widening 
as a result of their new priori- 
ties. and there was little they 
could do about it. The change 
of priorities, which has been 
adopted by the FNV central 
organisation, has meant that 
another union has now become 
the most militant, in terms of 
wage demands — the Voedings- 
bonripn F.W (workers in the 
food industries), led by Hr. Cees 
Schelling.. 

Many of his members are in 
The lowest income bracket. Most 
do not have a particularly 
attractive job environment, but 
they work for companies which 
are relatively healthy and 
where there was often a short- 
age of labour. Schelling has 
opted for money. 

When announcing his wage 
measure. Dr. Albeda also stipu- 
lated that he intended to force 
company managements and em- 
ployees to have regular meet- 
ing to discuss the employment 
situation in their companies. 

The FNV chairman. Mr. Kok, 
said: "It is logical that we shall 


focus our attention of achiev- 
ing more jobs and improved 
working conditions. Employers 
had planned for a higher wage 
bill, and we shall be an the 
spot to see what happens with 
the money that has become 
available as a result of the wage 
measure." Mr. Kok dropped his 
insistence on employment 
guarantees from the employers 
which they so bitterly resisted 
in the past. _ 

Besides the level of wage 
costs, a second development that 
is bothering Dutch employers 
are "imbalances” in areas of 
the labour market. In a country 
with relatively high unemploy- 
ment. it is often difficult to fill 
vacancies. For example, in the 
metal industry, where this 
situation is most obvious, the 
number of unemployed totalled 
18.300 in October hut unfilled 
vacancies were 12.500. 

It had already become clear 
during the 1980 wage negotia- 
tions that certain industries and 
companies had been prepared 
to pay more than the Govern- 
ment liked to see. This was not 
neccessarily because they were 
so healthy and could therefore 
afford it. but rather because 
they could recruit more easily. 
Other, more cynical observers, 
say they agreed because they 
knew they would receive the 
money back via a wage measure 
on which they had banked. 

On the labour market prob- 
lems. the employer? have boldlv 
stated that "the social welfare 
State had become out of con- 



trol." and that most probie® 
were caused by the fact ftf 
" those at work now retflfrr 
only iittie more money th#t 
those who were not.” 

An added long-term prfabWk 
is that the Dutch are no bngfr 
inclined to take an uninttfiit* 
ins, dirty or badly paid jofr 
To counter this trend. t|r 
Government is arduously stadp 
mg various structural meatoipk* 
and has closed the borderz=K 
"guest workers" from outthfc 
the EEC. -. 3 -. 

Although there is pressure in 
the Government to review fte 
social security system. Tw 
example, to sever the link 
between payment* and the 
development of wages i90fl.(jdi> 
of the working population- ef 
4.8m do not contribute to the 
GXP), it hai refrained from 
doing so. But politicians con- 
sider it inevitable that some- 
thing will eventually have to be 
done about towering expenses, 
before the income from natural 
gas exports start to decline in 
the latter part of this decade,' 
for example. 

Trade unionists say th'ay 
prefer to discuss these matters 
and issues such as wage 
restraint, with a cabinet that 
includes the Labour Party; 

“To break the deadlock 
between employers and onion?- 
w<> will have to have a new . 
cabinet. One that enjoys the 
confidence of the unions, hot not 
too much so that the entre- 
preneurs flee the country." i 
Left-wing weekly commented 


Establish a base in the Netherlands 


* Strategic location in 
Europe 


* Excellent road, rail, 
air and water links across 
the Continent and beyond 


* Dynamic open economy 


The character and location of 
the Netherlands has made it the 
choice for economic investment 
by several thousand foreign firms 
—in both manufacturing and 
service industries— large and 
small. 



* Virtual absence of 
exchange controls 


Ministry of Economic Affairs 
/'IheNothsifanGb 


Mr. H. Van Ulzen 
Industrial Commissioner of the 
Netherlands in Western Europe 
Ministry of Economic Affairs 
P.O. Box 20101 

2500 EC The Hague, The Netherlands 
Tel: The Hague 81.40.11 
Telex: 31099 


* Noil-discriminatory 
treatment of foreign 
investment 


Write or telephone for our 
Investment Guide. It is a 
comprehensive information kit 
designed for firms developing 
their international business in 
Europe and beyond. 


* Attractive investment 
incentives 


Information also available from the Royal Motherland* 
Embassies and Netherlands Chambers of Commerce in Europe 


Five Continents. Forty-two 
Countries.Take Holland 

for instance. 


Holland, is just one of the 42 
countries where ABN really is at home . . . 
Since 1824 we have established 700 
branches in our home country The 
Netherlands. This ensures a prominent 
position for ABN in Holland. 

At ABN we know the business and 
financial community intimately. And can 
provide valuable assistance when it comes 
to trade and investment opportunities. 
Special questions? Our experienced staff 
will provide the answers quickly — and in 
detail. 

As a top-ranking international bank, 
ABN has valuable resources to place at its 
clients disposal. 

. ABN is also widely represented in 
the Common Market which is of particular 
economic significance to the Dutch. 


But then, ABN’s banking network 
circles the globe. In 42 countries, our local 
managers are backed up by ABN’s smooth- 
running organization based on over 150 
years of experience. That guarantees fast 
efficient attention for all your financial 
transactions. 

In Great Britain, our offices are 
located in London, Manchester and 
Birmingham. 

If you need information and advice 
about conducting business in The 
Netherlands, ask our UJC branches first 

On request we can also provide you 
with our detailed Country Report 
“The Netherlands”, picturing the main 
aspects of the present-day Dutch economy, 
investment climate, foreign trade and 
exchange control regulations. 



ABNpeople are ready to serveyou 
almost anywhere in the world. 

ABN Bank 

Amsterdam. Aigemene Bank Nederland, Head Office, 32, Vijzelstraat, P.O. Box 669, 1000 EG, telephone 020-299111, telex 11417. 

-ogdon, Chief Office, 61, Threadneedle Street, EC2P 2HH, P.O. Box 503, telephone (01) 628 4272, telex 887366. West End Office. Holland Building, 

20;pall Mall, SW1Y 5EA, telephone (01) 839 2531, telex 268252. Birming ham, 35, Waterloo Street, B2 5TL, P.O. Box 129, telephone (021) 236 9681, telex 339343 
Sligcjiester, Pall Mall Court, 61, King Street, M2 4PD, telephone (061) 832 9091, telex 668469, 666519. ■ 










in 


Holland, use the bank that 
knows the business inside out 


Get in touch with NMB. 

The bank that knows the business 
inside out 

NMB BALANCE SHEETTOTALS 

(In billions of Dutch guilders) 


As at 30-6-1986. 
Balance SheetTotal 
Deposits 
Loans 

Risk-Bearing Capital 


(in millions of 
Dutch guilders) 

44,124 

41,741 

27,244 

1,596 



We will place at your disposal 
our network of 472 branches 
established in all commercial 
centres of Holland. 

NMB Bank, your contact for 
foreign exchange, eurodeposits, 
eurocurrency loans, gold, coin, 
banknotes, domestic and inter- 
national securities operations and 
all international banking services. 

There are NMB representative 
offices in Bahrain, Caracas, 

Hong Kong, London, Mexico City, 
Paris, Sao Paulo and Singapore. 
NMB Bank has branches in 
New York and Curasao and owns 
a finance Company and a Trust 
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AG is at your service. 

As a member of the Inter-Alpha 


representative offices in Hong 
Kong, Singapore, Teheran and 
Tokyo. 


NEDERLANDSCHE MIDDENSTANDSBANKMV 

Contact our UK. re prese n tative office: Mr. J. M. A. Yntema, 

NMB Bank, 25 Blmhin Lane, London, EC3V9DJ, telephone 6238518, telex: 887647 

Eduard van Beiiramstraat 2, 1077 XT Amsterdam. 

For eurodeposits and foreign exchange: telephone 020^5433184, telex: 14216 anmbanL 
Far foreign banknotes, gold and coin: telephone 020-5433658, telex: 14034 umbno nL 
For securities t ransactio ns and issues: telepho n e 020-5432985, telex:! 2009 nmb s nL 


Banque Nat?onale de Paris, France's 
leading commercial bank, has an 
international network extending over 
seventy-seven countries. 

In the Netherlands 


Amsterdam 

BNP Branch 

Herengracht477 r 1 01 7BS Amsterdam 
Tel. 262220 Telex 14217 

Rotterdam 

BNP Branch 
Rotterdam Building, 

Aert Van Nesstraat 45, 3012 CA Rotterdam 
Tel. 112880 Telex 25001 -25003 

Banque Nationaie de Paris 

Head Office 

36, Boulevard des Mens, PARE 75009. T«l: 244-4546. The 280605 

UK Subsidiary: 

Banque Nationaie de Paris Limited 

8-13 King William Street, LONDON EC4P 4HS. Tel: 01-626 5678. Tlx: 883412 
Total Assets of BNP Group as at 31 st December 1979 US$ 99,000 million 


Financial: Times . cl » * ■ 
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Dutch salesmen are making- 

> 

determined advances 1 


EXPORTS 

PETER BRUCE 


MANY COUNTRIES would 

gladly trade their problems for 
those of the Netherlands, a 
leading Dutch banker said 
earlier this year. Certainly 
exporters must have looked on 
with envy and admiration .as 
the Netherlands coolly went 
about persuading customers in 
Belgium, France. Italy. Switzer- 
land and West Germany to 
throw away ten-year-old con- 
tracts for the supply of natural 
gas and sign new ones linking 
the price closer to that of oiL . 

This topped up gas earnings 
by some 14 per cenL- On 
exports of 49.2m cubic metres 
last year, the renegotiation 
would add approximately 
FI 2bn (£4l0m) to the perform- 
ance of the country's most 
valuable foreign exchange 
earner. 

Long before the old gas con- 
tracts were being shredded, 
however, the Dutch had been 
working on a new energy policy 
which would conserve their 
gas. The new contracts win not 
be renewed when they expire in 
the next decade; The Nether- 
lands, “a semi-OPEC country” 
according to Mr. Dries Van Agt, 
the Prime Minister, could 
become a net importer of 
industrial energy. 

Now the country appears to 
be searching for early oppor- 
tunities to offset the loss of gas 
earnings with a remarkable 
degree of public-consensus. 

The loss of a principal export 
earner arguably has more 
serious consequences for a 
country such as the Netherlands 
than for its EEC partners. In 
a sense, the Dutch have to ex- 
port to live. Last year export 
earnings equalled 53 per cent 
of a gross national product 
worth FI 298bn. 

Consumption at home shows 
“ hardly any ” volume growth 
this year, according to the 
i Government, and domestic in- 
dustrial and commercial invest- 
ment is forecast to fall by 
4 per cent for next year 
“assuming a slight recovery,” 
export earnings (and imports) 
could rise a further 10 per cent 
this year against GNP and, say 
Government projections, -could 
equal about 62 per cent of GNP 
in 1981, when the effect of the 


gas price rise levels off. 

In price terms, that is all very 
well until the Dutch stop gas 
exports in the 1990s. By then 
the country will have to find 
a way of earning an extra 
FI 14bn-Fl 15bn a year, as well 
as coping with the distorted re- 
lationship between export 
prices and volumes. 

Export earnings are forecast 
by the Government to rise from 
FI 170.25bn last year to 
FI 223.75bn at the end of next 
year — an increase ' prodded . by 
the new gas contracts, of some 
24 per cent — but export volume 
will have risen by only 5 per 
cent in the three years. 

“ It is more realistic to speak 
about volume instead of prices,” 
says Mr. Philip Nocrdwal, inter- 
national affairs director at the 
Federation of Netherlands 
Industry (VNO), the Dutch 
equivalent of the Confedera- 
tion of British Industry. 

Be expects export volume to 
rise by 2-3 per cent this year, 
“ if we are lucky,” against value 
increases of about 17 per cent 
in the first nine months. 

The deputy director of 
foreign economic relations at 
the Economic Affairs Ministry 
at The Hague, Mr. B. J. M. 
Baron van Voorst tot Voorst, 
says that while the new gas .con- 
tract prices “ may help us 
through the early years they 
may bring us problems later 
when the volume of our gas 
exports decreases.” 

Political issue 

The urgency surrounding the 
future of exports also has im- 
portant political overtones. The 
Dutch social security system, 
one of the most extravagant in 
Europe, is supported chiefly by 
gas earnings. The threat to it 
has encouraged politicians of 
most shades to take an interest 
in export promotion. 

Gas earnings will have to be 
replaced by endeavour— 4here 
are no more “ miracle ” 
resources — and the Netherlands 
will most likely spend the next 
10 years looking for new 
markets. 

Europe is by far its most 
profitable market at present. 
Figures for the first six months 
of the year show that nearly 83 
per cent of Dutch exports never 
left the continent. Of a total 
export value of FI 62bn, 30 2 
per cent went to neighbouring 
West Germany and 15.1 to 
Belgium. 

The figures demonstrate how 
much ’ of the world market 
remains unexploited by Dutch 
exporters. 


Eastern Europe took -2 per 
cent of Dutch exports, Africa 
4 per cent, the U.S. 2.2 per cent 
(a drop from 2.9 per cent in 
the same period last year), the 
(rest of the Americas 1.6 per 
cent, Asia 5.9 per cent and Aus- 
tralasia, 0.4 per cent. 

Hidden among those low per- 
centages. however, are signs that 
Dutch salesmen are beginning 
to make determined advances. 
In Africa, exports to Nigeria 
rose -by 742 per cent to .more 
than Fl.lbn and by nearly 35 
per cent to Algeria. 

Sales -to Iran rose by 181.6 
per cent, although to the rela- 
tively modest total of FI 428m. 
In Indonesia, they rose by 170 
per cent. 

Dutch export planners are 
watching closely the chemical 
industry, whose exports in the 
first half rose by 20 J. per cent 
to FI ILSbn. This Was after an 
equally encouraging rise of 29 
per cent (to FI 20.7bn) last year 
— a volume increase of -Iff per 
cent. 

The export outlook for the 
shipyards is only slightly less 
black than a year ago. The 
Government has come down 
heavily on unprofitable yards, 
admitting that the FI 2.2bn 
spent on aid in the last five 
years has had little effect 

Aid for 1980 is limited to 
FI 100m, mainly for the small 
and medium-size yards on which 
the industry is pinning ks hopes. 
By this year shipyards had shed 
45 per cent of their 1977 
capacity when export orders 
totalled some FI 2.5bn. 

The Government had to step 
in with FI 30m to prop up the 
textile Industry, where output 
has fallen more sharply than in 
the rest of the EEC. 

Much of the first half expan- 
sion in the five biggest export 
sectors — gas and ’energy related 
products, chemicals, food and 
consumer goods, machinery and 
electricals, and iron and steel — 
was due to a buoyant first 
quarter. 

The drop in sales since then 
has continued. The Central 
Planning Bureau’s Macro Econo- 
mic Outlook, published in Sep- 
tember, wraps in a blanket of 
qualifications, its projected 
export growth of 2 per cent 
next year. 

But ■ exporters, however 
serious their present problems, 
are being backed up by un- 
precedented private and public 
interest in their future. 

The public commitment to ex- 
port expansion rests most 
heavily on subsidies. In 1676 
the Government set up a 
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“matching fund” to help tot- 
porters to keep pace with chtew 

"export financing - that competi- 
tors, with help from t hejr 
governments, were able to 
potential customers. 

The matching fund is effoc- 
tlvely a subsidy. ■ although . 
■ spokesmen in industry 
Government insist it is nor. 

“ The matching fund is there '4to 
neutralise the effect of subsidies 
in other countries.” - says r 3&~ 
van Voorst : at the EconoMte 
Affairs Ministry. • ‘•J"' 

• • Demand* far the fund has BWti 
so high this -year that by 
two thirds- of the - F1 
allocated had been drawn dow*. ■ 
In 1979, by comparison, 

FI 41m was used. • 

The Government at times 'Ms 
provided low - preference lojras 
to companies. ' most of Wlrffti 
are repayable as royalties- 'Wt 
sales— as in the Case -of the Wfr- 
craft company, Fokkef audits 1 

light transport venture, the MS’. 

, viU 

Leading role .. 1 

The authorities - have also 
begun to play, a leading rolefc^n 1 
export promotion. Earlier 
year a Gove mme n t- fuiHfcd 1 

floating trade . fair* to the- JSar 
East proved so successful, 
another. Expo IL is planned fgr 
the near future. 

In September, only pressure 
from the EEC Commission 
forced the Dutch’ Government to 
withdraw a plan to subsidy 
“export managers” 1 in a®ml 
companies. The subsidy wrftjYtl 
have been modest — less tSrn 
FI lm was budgeted— -but ’ffi 1 
attempt demonstrated Govmi- 
inent sensitivity to calls TOt . 
it smooth the way as fAfyas . 
possible for exporters. 

.Industry, while • having r“fto 
quarrel with the matching ffl fra. . 
is determined that GovernureSit" 
export assistance should ntf^ne 
too abundant “Incentives mtftt 
be temporary,” says the VN0" 
Industrial think-tanks such .as 
the VNO are looking to 'me 
future growth to smaller con- 
cerns. those not involvedvin 
exporting or only margin aw. 
Export specialists have fiwn 
installed in the regional cham- 
bers of commerce and there Tire 
.plans tp. establish about Jffalri- 
dozeu ' management" trairiHg 
centres fri ' tire regions "In* the-* 
next few years. * 

The need is obvious. The ^ 
number of exporting companies ^ 
has grown hardly at all in the “ 
last few years. Latest figures * 
show that 05 per cent of export * 
activity is concentrated in only* 
109 companies. ! 


Slump indicators 
remain 

overwhelming 
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SHIPBUILDING 


PETER BRUCE 


OFFICIAL POLICY commissions 
have been looking at “prob- 
lems ” in Dutch shipbuilding for 
15 years. In spite of the most 
elaborate restructuring of the 
industry in 1977, it has con- 
tinued to lose money. 

The Government has pumped 
some Fl.lbn (£205m) into the 
industry since the restructuring 
when there was talk of an im- 
provement in the market This 
October it finally gave up. Mr. 
Gijs Arden ne. the Economics 
Minister, announced that only 
Fl.lOOm would be made available 
tins year. 

It was hoped in The Hague 
that the restructuring would re- 
duce shipbuilding activity to 
about 70 per cent of its 1975 
levels. “Anything higher." the 
policy plans said, “would be 
unrealistic in the circumstances. 
Anything lower than 50 per cent 
would be a disaster but should 
not be ruled out." 

After three years of support 
" disaster “ has ceased to be a 
consideration in some a^eas of 
shipbuilding. In October the 
now aid provisions virtually 
eliminated a number of major 
yards. 

When the Government effec- 
tively dismantled the giant of 
Dutch shipbuilding. Rijn- 
Schelde-Verolme (RSV), in 
1978-79 it took responsibility for 
BSV’s most shaky operations. 
These should have begun to 
function this year as the Rotter- 
dams e Offshore en Scheepsbouw 
Combinatie (ROS>. 

Because of continuing losses 
at ROS- operations — VDSM. 
Verolme Machinefabriek Ijssel- 
1 monde and Gusto Engineering 
: among them — the Government 
decided to cut all aid. BOS 
losses last year totalled Fll35m 
— F165m more- than expected. 

Mr. Ardenne said in 
October that activity in the 
big ship sector had been re- 
duced to nil. A number of the 
yards, however, are involved in 
naval contracts which the 
authori-ties do not deal with 
under -normal shipbuilding 
policy. 


The new policy conforms 
closely to the Government’s 
In clinat ion! for making aid 
available to sectors, rather than 
individual stragglers. The 
FI 100m this year will go chiefly 
to medium-size, marine (naval) 
and many of the small (and 
often healthy) private yards In 
the north. The specialist yards, 
which build mainly dredgers and 
offshore equipment, also qualify 
for aid. . 

The Government still has to 
make up its mind on an aid 
structure for next year. Yards 
this year will have been eligible 
for support of up to 10 per cent 
of the value of “eligible” orders 
placed in the last three years. 

One sign of the new concen- 
tration on small and medium- 
size shipping is that for an 
order to be “ eligible.” the 
vessel must be not more than 
130 metres long, sea going, and 
cost between FI 5m and FI 30m. 

Decline 

Sdrae- commentators are now 
beginning to speak of signs of 
recovery, but slump indicators 
remain overwhelming. Ahnual 
turnover of the industry at the 
start of the year, according to 
Cebosine. the Netherlands 
Association of Shipbuilders, was 
FI 3.9bn, compared with FI 4J2bn 
at the end of 1978, FI 4£bn at 
the end of 1977 and FI 5.2bn 
at the end of 1976. 

At the end of last September, 
orders totalled 294,590 gross 
tonnes. This was up from 209,888 
gross tonnes at the beginning of 
the year,- but well down from 
the 348,676 gross tonnes- at the 
beginning of 1979 and 5S4£39 
gross tonnes at the beginning of 
1978. 

There are individual signs of 
encouragement however. Van 
der Giessen-de Noord reported 
an improved order book in the 
middle of the year, although 
Government aid will probably 
have to nudge the company 
into profit for the year. IHC 
Holland, which makes dredgers, 
says it. has enough on the book 
to keep it busy weLT into 1981.- 

Last month Mr. P. J. Hupkes. 
a Cebosine director, intimated 
that the signs of slowing decline 
were, possibly, concrete. The 
industry would have tn wait, 
however, until 1985. when - he 
and some forecasters believe the 



Harbour workers demonstrating- at Rotterdam over <z pay c Mm 
orders will begin to pick up “ Some shipbuilders are just 
again. waiting to spring oh production 

One man who does not agree personnel,” an influential -fipan- 
with that time scale is Mr. David cial journal reported in May. 
Rijkse, a trade- union represents- Some employers talk of w&Sers 
tive on the Shipbuilding Policy " vanishing without a tjftce ’’ 
Commission, which carries out and depend on recruiting re- 
Government policy in the dundant workers from the 
industry. larger yards as - they, close. 

“ I think we will still move : Probably .-about* HfcOQO “workers 
down a few steps.” he Was' have left ' the* ' industry since 
reported to have said in res- losing - their jobs, moving to 
ponse to the _ Cebosine view, different sectors or remaining 
“ The traffic in international unemployed. • -.5 

trade shows no signs of improve- Many of the “ vanished ” 
ment at the- moment, almost the workers might be enticed^feack ■ 
opposite. to the smaller “ yards oQtbe . 

“ For shipbuilding that future," provided there . are 
means any recovery would have clear signs that the Gcrvem- 
to be postponed and that we ment intends stabilising-}} its 
will have to fall even further, commitment to the industry. 
The position of Dutch ship- This means the authorities are ■ 
building is worse than in the going to have to double aid tn 
rest of - the European com- FI 200m- a year until thdOend 
m unity and the sad thing is of 1985. 

that we have spent more time There may be disagreements ' 


on restructuring!’ aver aie maraet posmqps in 

The unions have watched 1885, but it seems to be policy 
16.000 jabs disappear since committee consensus that? ‘the 
1975. but some yards now say industry will need about FlAbn 
they cannot find enough expert- from the Government in the 
enced labour for new orders. next five years. 
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A deceptive calm in the long-term policy debate 


ENERGY 

Him IRIKX 


A CTJRIOUS calm has replaced 
wfcat wa» ( even a year ago, the 
ftUfiDUb over the Netherlands’ 
euergy programe for the next 
itt years. Anti-nuclear groups 
MtU. make sporadic forays into 
tne Juntiigot, warning of the 
*t*uccn of Government pro* 
poiala to build more nuclear 
power plants. But pre-election 
S H SyW OI from both main 
political parties make any ded- 
«ioa on the plants a virtual 
impossibility for the next four 
years. 

I'he much-heralded •* public 
debate the Dutch substitute 
xor * referenaum, wnich pro- 
mised heated debate on only the 
introduction of nuclear power 
T being nudged by the 
Government into a discussion 
pi the future of Dutch energy as 
* whole. 

Th* calm, however, is as 
d^thpuvo as the eye of a storm 
t*r the energy programme 
planned for the Netherlands is 
*o sweeping that, if imple- 
mented, its effects will touch on 
thdpvei and jobs of the entire 
population. By the year 2000 
the programme win have cost, 
**Wrding to Economics Minis- 
try Pfieials, FI 6Qbn (£i2bm, 
by which time the country will 
h?ve lost annual sales of natural 
8** worth around FI I2bn at 
•ittQ prices when gas exports 
entraets expire in the next 
Hoeadfc. The contracts will not 
bo renewed. 


;:X)iscovery 

; ‘the Dutch energy story broke 
with the discovery o£ the 
W***t an-*hora gas field in the 
world at Slocbteren, near 
-yroni&fea In the north of the 
eeuntry. This and other finds 
have, according to a number of 
hwal estimates, raised the 
Netherlands* proven and prob- 
able recoverable reserves to 


cubic metres. Without 


_ Dutch North Sea sector 
natural gu finds into considera- 
tion, the gas reserves, in 1976, 
were nearly half the European 
toUL 

Slocbteren radically altered 
the Netherlands' energy usage. 
In. .1958 public power stations 
whre burning 87 per cent coal, 
1® per eent oil and 3 per cent 
fie. By 1967, coal usage in elec- 
rriciry generation had fallen to 
About 45 per cent, oil bad risen 
Lfi about 38 per cent and gas 
h*H .bbgun to make its impact, 

M “ 


as utilities completed conver- 
sion, with 15 per cent. 

By 1975, a record year follow- 
ing the oil crisis, the gas share 
in electricity generation had 
risen to around 87 per cent, 
with coal down to 2 per cent, oil 
about 5 per cent and some 
nuclear power. for the remaining 
6 per cent. 

Largely due to the onset of 
fears about running down what 
are officially believed to be 
scarce gas resources the gas 
share in electricity production 
had shrunk to about 50 per cent 
by the end of last year, with 
oil taking up most of the slack. 
Coal usage remained low at 
about 5 per cent and nuclear 
power's share has remained 
static in the absence of any 
decision on the building of new 
plants. 

The Government has decided 
to conserve gas as far as 
possible and by the end of the 
century electricity production, 
as planned, should be 40 per 
cent coal based, according to the 
Economics Ministry, which is 
guiding the energy proposals. 
Coal should then account for 
20 per cent of energy produc- 
tion. With the rapid run down 
of Dutch coal mining following 
the Slocbteren find the Nether- 
lands. "a semi-OPEC country” 
according to Premier Dries van 
Agt, is now an the verge of 
becoming a net importer of 
energy raw materials. 

There is debate about 
re-opening coal mines in the 
country, but energy officials do 
not see this as viable for at 
least 15 years. 

Besides an expected rise in 
Dutch coal consumption from 
1.5m tonnes now to about 26ra 
tonnes by the end of the cen- 
tury, the Government has also 
backed the construction of a 
liquified natural gas terminal at 
Eemshaven, in Groningen pro- 
vince. Planners say Eemshaven 
should be able to process LNG 
at a rate of 13,000 cubic metres 
an hour. 

But even though coal is pro- 
jected to meet about 20 per 
cent of total Dutch energy 
consumption by 2000 a poten- 
tially volatile question mark 
hangs over how the rest of the 
gas gap is to be filled. 

‘‘It is not possible that a 
strong coal programme can 
solve the problem." an energy 
official said in The Hague. 

“ There must be an alternative. 
The 1 real ’ alternatives arc 
probably solar power, wind and 
wave power but we think they 
are not a real option for the 
year 2,000 except for a maxi- 
mum of about 5 per cent of our 


needs.” 

This leaves the nuclear alter- 
native looking increasingly like 
a probability. .Until the country 
makes up its mind about the 
construction of three proposed 

1,000 megawatt . plants the 
burden is going to fall to oiL 
however. 

Over the next five years, oil 
imports for domestic con- 
sumption could rise more than 

30 per cent as industry and 
power plants' switch from gas to 
oil and while coal rebuilds its 
role in energy production. 
While Economics Ministry 
officials talk of the country 
having to decide between 1A8S 
and 1990 just what energy 
“ mix " to settle on there is very 
little sign of movement on a 
nuclear decision. 

The opposition Labour party 
(forecast to lead the Govern- 
ment after next year's general 


election) has declared itself 
totally opposed to nuclear power 
and the ruling Christian 
Democrats . have agreed not to 
move on the matter during the 
period the next Government is 
in power. 

This may all be electioneer- 
ing. but it stretches dangerously 
the time Dutch planners will 
have available to correct any 
energy imbalances. The con- 
servation of gas As ‘‘irreversible” 
officials say, but if there are no 
decisions on .nuclear power the 
country may find itself having 
to import greater quantities of 
coal and oil into the next decade 
— -well beyond its expectations 
(in the late 1950s official think- 
ing was that as much as 35 per 
cent of domestic energy con- 
sumption would be supplied by 
nuclear power by now). 

Already, the authorities are 
beginning to set off energy costs 


for the next 20 years against 
declining economic performance. 
While the “ public debate ” was 
due to take- place against a back- 
ground of • two economic 
scenarios— a high economic 
growth "of 3 per cent a year and 
a low of 2 per cent — the 
Economics Ministry has now 
asked the Central Planning 
Bureau to map out probabilities 
for 1 per cent growth and zero 
growth. ■ 

The public debate, due to take 
place over two’ years, should 
already have begun. There have, 
however, been no- takers for 
leadership of the steering com- 
mittee scheduled to present the 
facts to the public and collate, 
the results. • 

Meanwhile, the Government 
convinced nuclear environ- 
. mental problems can be over- 
come-. in the next 10 years, 
appears to be trying to divert 


the focus of the public debate 
from nuclear power on to energy 
in general— probably in the 
hope that- presented as an 
overall picture, the country’s 
energy future will be seen 
strongly dependent on nuclear 
power if gas is to be conserved 
and oil imports cut- . 


Vital issue - 

A memorandum, published 
earlier this year, as the last of 
three in which the Government 
has put its case for a coal/ 
nuclear energy programme up 
to the next century says that it 
Lb “ of the greatest importance*’ 
that (public) decision-making 
about nuclear power takes place 
with the overall energy pro- 
gramme in min d. 

Gas conservation has been the 
least controversial aspect of the 
energy programme so far. There 
are, however, signs that the pre- 


vailing consensus ofl conserva- 
tion may coine under pressure. 
According to some commenta- 
tors, Mr. Joop den UyL former 
Prime Minister and leader of 
the Labour Party whose Govern- 
ment first -mooted large scale 
conservation in the mid-seven- 
ties, is having second thoughts. 

1 Probably the most cotitrover-- 
sial critic ofDutch energy plans 
is a 49-year-old Englishman, 
Prof. Peter Odell, who teaches 
economics at Rotterdam’s Eras- 
mus University. 

Prof. Odell has consistently 
attacked conservation' of ' Dutch 
'gas reserves, which, he argues, 
-are higher than officially stated. 
Last year he slated official 
figures for off-shore gas produc- 
tion as “ludicrously low" con- 
sidering the number of fields 
.and discoveries in the Dutch 
sector of the North Sea. 

"We find a" government 


Squatters’ protests highlight serious problem 


HOUSING 

CHARLES BATCHELOR 


VIOLENT squatters* protests in 
Amsterdam in the past few 
months rudely awakened the 
Dutch to the seriousness of their 
housing problem . A climax was 
reached during the investiture 
of Queen Beatrix in ApriL 
Thousands of riot police were 
needed to keep a -stone-throwing 
mob away from the royal palace 
in the city centre. 

The existence of a serious 
housing problem in the Nether- 
lands comes as a surprise to the 
non-Dutch observer. The 
country is among the wealthiest 
in Western Europe and has a 
social security system with few 
equals. 

In the mid-1970s the authori- 
ties were claiming that the 
worst of the post-war bousing 
shortage had been solved. A 
more sober view now prevails. 

The rate of housing starts has 
been slowing, but the past five 
years have seen an active house- 
building policy. While the 
population increased by 3.6 per 
cent to just over 14m in the 
second half of the 1970s, The 
housing stock increased by a net 
11 per cent to 4.75m. 

The increase in housing more 


than kept up with the rise in 
population but did not match 
the increase in demand for 
homes. The “ bulge ” generation 
of the 1950s came on to the 
housing market, young people 
left home earlier, the divorce 
rate increased and people began 
demanding larger and better 
quality accommodation. 

- The Housing Ministry puts 
the housing shortage at about 

109.000 dwellings. Total demand 
is for 4.84m homes, including a 
buffer stock of 1 15,000 which are 
empty but deemed necessary for 
the smooth functioning of the 
housing market Against this 
4.75m are available, although 

15.000 are second homes. 

If the shortage appears smalL 
it takes no account of sharp 
regional differences or of the 
poor quality of many homes. 
Zeeland province has a slight 
surplus of housing, but Amster- 
dam has a shortage of 15,300 
homes, the Rotterdam area 8,400 
and Utrecht 6.900. 

Even these figures underesti- 
mate the true housing need. 
Many people who. according to 
official statistics, are adequately 
housed, would move if they 
could. 

Amsterdam, despite strict con- 
trols on the numbers who can 
register on the municipal hous- 
ing list, has 53,000 people in 
urgent need of accommodation. 
This figure is inflated by people 


registering in more than one 
district, but is alarmingly high 
in a city with 300,000 dwellings 
and a population of 738,000. 

In spite of the Netherlands’ 
high standard of living, home 
ownership is fairly low by 
international comparison. Only 
43 per cent of the bousing stock 
belongs to owner-occupiers. The 
rest is rented, mainly from non- 
profi tasking housing corpora- 
tions which own 29 per cent 
of housing, from councils with 
21 per cent and from individuals 
or private organisations with 16 
per cent. . ’ ' 

Home ownership is still rela- 
tively low although it has grown 
strongly in recent years. In 
1975 39 per cent of homes 
belonged to the occupier. Hie 
increase has been matched by 
a fail in the amount of privately- 
rented property. 


Rent controls 


A main reason for the popu- 
larity of renting is its cheap- 
ness. Controls on rents, par- 
ticularly in older dwellings, 
have held Ehem unrealistically 
low. 

“ Immediately after the war. 
the Netherlands ’ opted for a- 
low-wage policy to rebuild the 
economy. This was accom- 
panied by a low rent policy. 
Wage have since gone up. but 
we have kept to the policy of 
cheap rents," says Mr. Cees de 


Cler, deputy inspector general 
at the Housing Ministry. 

A political debate is going on 
about whether rents should be 
related to the. cost of building 
and maintaining property or to 
incomes. Until now, the Parlia- 
ment -has set ah annual maxi- 
mum rent increase based on the 
general price index. 

Many people have come to 
expect low rents and adjusted 
their spending accordingly. All 
accept that they will pay the 
market rate for tbeir summer 
holiday or washing machine, but 
protest at every extra guilder in 
rent said the building industry 

employers. 

Rent controls have led to 
anomalies. Rents are established 
doser to realistic levels for new 
property, creating a wide dis- 
crepancy with older housing. So 
people are reluctant to leave 
older property or to allow their 
borne to be modernised and face 
shatpiy higher rents. This 
immobility prevents the cheaper 
housing being freed- for those 
in need. 

A recent survey revealed that 
half of the renting population 
paid out less than 11 per cent 
of their n$t incomes, or Fl.203 
(£41) a month. A quarter paid 
less than. FI 150. Set against 
this, many people on the mini- 
mum wage or social security 
were paying higher percentages 
and 400,000 require support 
grants. 


The results. of the low rents 
is a growing nfeed for subsidies, 
large deficits In - council and 
housing corporation budgets and 
a reluctance by . the private 
Investor to put' money into 
housing. The Bousing Minis- 
try’s 1981 budget totals FI 
11.3bn or 9.5 per cent of 
Government spending. More 
and more of the Ministry’s 
budget is taken up with main- 
taining existing stock, leaving 
less for new building. 

The big city centres have been 
particularly affected by the 
imbalances. Most buildings are 
limited In size, difficult to reach 
by contractors' vehicles and on 
oddly-shaped sites. House build- 
ing costs are therefore highest 
in areas where the poorest tend 
to live. “We shudder for the 
future of our large cities, " says 
Mr. de Cler. 

The squatters' undoubtedly 
aroused councils and the 
Government to the extent of the 
bousing problem, but their 
action has also -had an adverse 
effect- Squatting, has extended 
from speculatively-owned pro- 
perty to council and housing 
association dwellings. Some as- 
sociations^ are wary of moving 
tenants out of property to carry 
out improvements because of 
the legal difficulties In dislodg- 
ing squatters once they have 
moved in. 

Legislation to prevent hous- 
ing remaining empty for long 


periods and to make squatting 
illegal is making its way slowly 
and painfully through Parlia- 
ment. Efforts are being made to ; 
reconcile two draft laws drawn 
up by the centre-right Govern- 
ment and by the opposition . 
Labour Party. A law is under 
consideration to give councils 
greater ■ power to acquire pro- 
perty allowed to stand empty. ^ 

Private investors have lon^ 
been deterred from the public- 
sector housing market by the j 
unattractive yields and Govern- 4 
went controls linking returns to 
those on State bonds. 

Tbe Unilever *‘ Progress ” i 
pension fund, which last year 
had less than 2 per cent of its ' 
FI l.Bbn assets in property, 
criticised the distortions oE the f 
rented housing market but 
noted that, if conditions im- 
proved, investment in housing 
involved fewer uncertainties 
than in commercial property. 

High interest rates and the 
sluggish economy have 
depressed the private sector in 
the past two years. Public- 
sector house building has al?r> 
been declining. Cumpleti-ins 
fell to a five-year low of 89.00U 
in 1979. 

The Government is putting 
extra -money into housing pro- 
grammes to increase this year’s 
level ‘ of 106.000 dwellings to 

116,000 -in 1981. 1: expects l" 
subsidise all but 20,000 of these 
homes. 
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Wfe are growing out of Holland. 


Who we are 

AMEV is an insurance and financial 
group of international importance with 
assets of more than £2,000m. 


The Utrecht, the second largest life 
assurance company in the Netherlands, 
has sums assured in excess of £12, 000m. 
The group is also active in general 
insurance, investment, industrial and 
commercial finance, investment funds, 
savings banks, consumer credit, project 
development and foreign exchange. 


Expanding abroad 

AMEV has long been established in 
Belgium, France and Denmark and has 
continued to strengthen its position there. 
During the last decade the main expan- 
sion has been in Australia, New Zealand, 
the United States and the United Kingdom. 

In 1978 AMEV bought Time Insurance 
of Milwaukee, a successful US insurance 
company. This year it has concluded an 
agreement to acquire a still larger US 
insurance concern, Interfinandal of 
Atlanta (Georgia). 



Record of success 

During the past five years AMEV has 
expanded rapidly. Total income has risen 
from Dfl 1289m in 1975 to Dfl 2430m 
in 1979. Over the same period capital 
and reserves have increased from 
Dfl 5.83m to Dfl 1058m. Net profit after 
tax, which in 1975 was Dfl 53.8m, last 
year amounted to Dfl 115.1m. Further sub- 
stantial growth is expected in 1980. 


.... In Australia too, AMEV has grown 
steadffy. Its latest move has been to acquire 
.-United.Dominions Trust (Australia), a 
'financial services group particularly strong 
iO consumer credit Last year saw the 
> acquisition in the UK of Gresham Life 
Assurance Society. 


PROFITS AFTER TAXATION AND PROVISIONS 
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AME V in the UK 

Until 1979 AMEV conducted mainly 
unit-finked fife assurance business in the 
UK through AMEV Life Assurance of 
Reigate. It -has since acquired Gresham 
Life Assurance Society of Bournemouth, 
a company firmly established in 
conventional fife assurance. Together 
these two companies offer a wide life 
assurance and investment service. 


More information about AMEV is 
contained in the 1979 Annual Report. , 
obtainable from AMEV Limited, 

2-6 Prince of Wales Road, 
Bournemouth BH4 9 HD. 
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policy," ho said on another 
occasion, " which is seeking to 
substitute the use of natural ■ 
gas— r the only source of energy 
of which we have large amounts 
by world standards — by the use 
of other energy sources. 

“This even includes a delib- 
erately increased use of oil in 
spite of the fact that the Gov- 
eminent argues elsewhere that 
oil is in actual and potential 
short supply. It also visualises 
the increased use of cm 1 
which will also have to ue 
brought in from half a world | 
away.” 

Energy spokesmen remain 
calm in the face of these 
criticisms. Odell says Dutch 
gas reserves are being under- 
estimated. 

“Perhaps he is right, .one 
official said. “I hope he is right, 
but it’s easy for him to say. He 
does not have to make policy. 
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Charles Batchelor and Michael van Os profile some of the leading 1 politicians in the Netherlands 


Dries van Agt 


Ruud Lubbers 


Joop den Uyl 


THE POLITICAL success 
stoiy of the past three years 
has been the growth in the 
stature of Mr. Dries van Agt. 
the Prime Minister. Written 
off in advance by opponents 
as well as many allies, Mr. van 
Agt has held together his 
fragile Government coalition 
and gained increased respect 
for his handling of affairs. 

Mr. van Agt's early expres- 
sions of dissatisfaction with 

the political profession and 
his controversial period as 
Minister of Justice and 
Deputy Prime Minister in 
Labour leader Joop den Uyl's 
administration seemed no 
good basis for prime minister- 
ship. The Netherlands' compli- 
cated coalition politics ap- 
peared to require a subtler 
approach. 

Mr. van Agt remains a 
mystery, even to many of his 
closest colleagues and officials. 
He has a talent for surprises. 

Speaking to a Dutch tele- 
vision Interviewer accompany- 
ing him on a trip to Indonesia 
in May. Mr. van Agt told his 
countrymen and fellow poli- 
ticians of his readiness to 
lead his party into the 19S1 
election. 

This may have amounted to 
no more than a statement of 
the obvious, but political 
niceties bad been flouted. The 


Clirlstlan Democrats will not 
formally name the man to 
head their election list until 
the end of January. 

In October, at the height 
of the parliamentary debate of 
the Government's 1981 Budget 
proposals, Mr- van Agt an- 
nounced that an upset 
stomach would prevent him 
from attending to answer 
criticisms of his policies. 

For the 'first time in 
memory, the Budget debate 
was suspended, prompting 
many observers to comment 
on the frequently convenient 
nature of their Premier’s in- 
dispositions. 

Mr. van Agt has established 
strong support among voters. 
His use of language is fre- 
quently archaic but his style is 
direct, in sharp contrast to 
the wordiness of his socialist 
predecessor Mr. den Uyl. 

One commentator has com- 
pared Mr. den Uyl's Protes- 
tant style — hard-working, 
rational, politicising all issues 
— with Mr. van Agt's Roman 
Catholic approach — putting 
events in perspective, depoli- 
ticising. with a tendency for 
symbolism and mysticism. 
Pointing up these contrasts 
has done Mr. van Agt no 
harm. 

lie was born 49 years ago Id 
the small southern town of 



Gcldrop, near Eindhoven. 
After studying law at the 
Catholic University of 
Nijmegen, he went into pri- 
vate practice. He joined the 
Ministry of Agriculture, leav- 
ing after live years for the 
Justice Ministry. 

Mr. van Agt's refusal to 
compromise over land reform 
brought down the den Uyl 
Government in 1977. In the 
months of coalition talks 
which followed the subsequent 
election, he ontmanoeuvred 
Mr. den Uy] to emerge as 
Prime Minister. 


RUUD LUBBERS, parliamen- 
tary leader of the main Gov- 
ernment parly, the Christian 
Democrats, is a stayer. Passed 
over in favour of Mr. Dries 
van Agt as overall parly 
leader in the run-up to the 
Z977 election, he remained in 
politics. 

Passed over again as a 
Cabinet Minister, he con- 
tinued to be active in Parlia- 
ment when many of his con- 
temporaries were leaving it 
for business. 

Mr. Lubbers’ determination 
has not gone unrewarded. Re- 
fused a second term as 
Economics Minister in the van 
Agt Cabinet, he settled for the 
post of deputy leader of the 
parliamentary party'. The re- 
velation of the unacceptable 
wartime record or Mr. Wim 
Aantjes, (he parliamentary 
leader, propelled Mr. Lubbers 
into the top position in 1978. 

The Dntch political system 
requires a party in Govern- 
ment to supply two leaders. 
A party leader who becomes 
Prime Minister or takes on a 
ministerial portfolio ceases to 
be an MP. 

The parliamentary party 
then chooses a new leader. In 
this position he is first among 
equals, but occasionally is 
called on to act as party whip. 

As Dutch Governments are 


always coalitions. Ministers 
are often required to modify 
their policies to reach Cabinet 
consensus. This can bring the 
Government into conflict with 
Its backbenchers. 

The past three years have 
seen frequent conflicts be- 
tween Christian Democrat 
Ministers and the party's 
more progressive MPs* Mr. 
Lubbers has often been in the 
unenviable position of both 
voicing MPs' dissent and pre- 
venting that dissent from be- 
coming open revolt which 
would bring down the Cabinet 

It was a politically inex- 
perienced Mr. Lab hers who 
was appointed Economics 
Minister at the age of 31 in 
the Government oF Labour 
leader Joop den Uyl in 1973. 

He mode a success of one of 
the weightier departments of 
Government and brought it 
through a period when the 
1973-74 oil crisis and its after- 
math put heavy strains on the 
economy. The Netherlands 
alone among European coun- 
tries faced an Arab oil em- 
bargo because ot its pro- 
Israeli stance. 

Mr. Lubbers was no new- 
comer to the negotiating 
table. His directorship of 
Hollandia led him to the 
chairmanship of the Christian 
Young Employers 1 Associa- 
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tion, Praesidinm membership 
of the Metal and Electrical 
Industry Federation and a 
string of other industry 
positions. 

In spite of his employers' 
background and membership 
of the Catholic wing of the 
Christian Democrats, Mr. 
Lubbers is clearly sympathetic 
to the party's progressive 
wing. It Is this moderate posi- 
tion which pats him— at the 
age of 41 — clearly in the run- 
ning to take over some day 
the party leadership and 
possibly the prime minister- 
ship. 


Lloyds BankGroup 

in the 

Netherlands 

Lloyds Bank International has a comprehensive knowledge of 
conditions in The Netherlands and otters a full range of corporate 
banking services including the finance of trade and design of 
financial packages for major capital projects. 

Through our branches in Amsterdam and Rotterdam your 
company gains access to the worldwide strength and experience 
of the Lloyds Bank Group. 

The Lloyds Bank Group is established in 44 countries across 5 
continents -with customers in over 100 countries. 

For further information please get in touch with: 

J.R. Frew, Manager, Amsterdam Branch, 

Herengracht 444*446, Amsterdam 1017 BZ. 

Telephone: 26 35 35. 

WRKitcat, Manager, Rotterdam Branch, 

Schiedamse Vest 103, Rotterdam 3012 BH. 

Telephone: 11 00 10. 

or our European Division in London, 
or any branch of Lloyds Bank International or Lloyds Bank Limited. 



LLOYDS BANK INTERNATIONAL 


A member of the Lloyds Bank Group 

Head Office: 40-66 Queen Victoria Street, London EC4P 4EL Tel: 01-248 9822. 

UmTfc^nklntwiaiiaiwlIJn^ the Bard: ol' London & South America and tfra^bs^yies have oftic® in: Aimtina^Avstnla, Bahamas, Bahrain, 
B&uni Brazil, Canada, Cayman Islands. Chile. Colombia. Com Rio. Em. H ***** “"“'g; Guems<* 

Honduras Hoi* Kong. Iran, Inlwjapan, Ucchicnsran, Mulny.li. Mc*a Mom . Nflhrimk New Zealand. VaimVao. 
Fliilijipims, Portugal, Republic ot'Korey. Singapore Spain, toribofcini United Arab Emirates, United Kingdom, USA, US5JL, Uruguay, Venezuela. 

lb do business internationally 
Pierson recommends using two banks. 


You need a capable commercial bank. 

Even when you’re doing inter- 
national business, you still have day-to-day 

banking needs. 

Pierson, Heldring& Pierson’s 
general banking services take care of daily 
chores like money transfers, overdrafts, 
foreign exchange and documentary credits. 
While Pierson advisory services help you 
with equity, debt financing and bank 

credits. . 

You need an inventive merchant bank. 

To tackle more complicated 
problems, you need a bank that 
understands international business. 

A flexible bank that ran invent individual 
solution to your particular problems. 


A bank that offers the complete range of 
special services. 

Pierson is that bank. We give you 
professional, highly personalized attention 
and expertise with regard to new issues, 
securities brokerage, block trading, portfolio 
management, institutional advisory 
services, trust services and insurance 
brokerage. 

Pierson is two banks. 

We have the commercial banking 
services you expect and the merchant 
h anking services you need. In Holland and 
throughout the world 

If your business is international let 
Pienson show you how one bank can be the 
two banks you need. 


PIERSON, HELDRING& PIERSON NM 

Head office: 

Herengracht 214, 1016 BS Amsterdam, telephone: 020 - 21 U 88. 

Branches in: The Hague, Rotterdam and Haarlem. 

ftneign branches and subsidiaries, represenlaiive offices, trust offices and affiliates in: . 

Bermuda. Curasao <N.A.),Cuemsey (Channel Islands.), Hons KongJaKana, London, Luxembourg .New ^ork.San Francisco and Zunch. 


Jan Terlouw 


JAN TERLOUW, leader of the 
small "Progressive Liberal" 
Democrats 66 Party, has pre- 
sided over a remarkable 
recovery of its fortunes in the 
past five years. 

Under the youthful-looking 
Mr. Terlouw's leadership, sup- 
port has been increasing rapidly 
and the latest polls indicate it 
could grow from eight to more 
than 20 Parliamentary seats 
after next May's elections. 

If the poJJs turn out to he 
correct, this would rid D'66 nf 
its " small party " image and 
put it on a par with the Liberals 
who currently have 28 seats. 

Mr. Terlouw went into 
national politics in 1971 when 
he became one of bis party's 11 
MPs. Two years later he took 
over the party leadership. 

A physicist by training, he 
had spent the previous 13 years 
engaged in research into nuclear 
fusion in the Netherlands, the 
U.S. and Sweden. 

Tiring of research, he cast 
about for something new. He 
joined the newly-founded D'66 
party and. among other activi- 
ties, he started writing child- 
ren's books. Both ventures have 
succeeded remarkably well. His 
second and third books gained 
the “ Best Book of the Year " 
prize in 1972 and 1973. and have 
been translated in many 
languages. However, political 
activities now' leave little time 
for writing. 

D’66 — so named alter the 
year of its founding — was set 
: up to provide a progressive 
alternative to the Labour Party 
on the Left of the political spec- 
trum. The party stresses the 
role of the individual and 
freedom of decision and is 
critical of what it sees as 
Labour's strong. paternal 
socialistic grip. 

The party learnt to its cost 
the need to make a firm distinc- 


tion between itself and its large 
Left wing rival. In the early 
1970s. it established informal 
links with Labour and with the 
Radical Party. A decline set in 
and, in 1674, the Party Congress 
voted over whether it should 
dissolve itself. However, those 
in favour of dissolution were 
unable to win a large-enough 
majority. 

Mr. Terlouw was himself keen 
to give up the party chairman- 
ship at that point, but agreed 
to stay if the party could sign 
on a symbolic extra 1.666 mem- 
bers and collect 66.U00 sig- 
natures from people who 
believed that D’66 should con- 
tinue in existence. Both targets 
were reached and in the subse- 
quent election of 1677 the party 
gained an extra two Parliamen- 
tary seats, giving it eight MPs. 
Earlier polls had suggested that 
it would be reduced to only one 
seat. 

Now aged 49. Mr. Terlouw is 
potentially one of the key 
figures in the coalition negotia- 
tions which will follow next 
year's election. D'66 is keen that 
the voter should know what sort 
of coalition his party would 
support if it does well in the 
election and it is so far the only 
party to have made a firm, if 
limited, statement of its inten- 
tions. 

Mr. Terlouw has ruled out 
D'66 coming to the aid of the 
existing Centre Right Coalition 
of Liberals and Christian Demo- 
crats should it lose its Parlia- 
mentary majority, though it 
would consider working with 
each party, individually. 

The party is frequently re- 
proached that its idealism is 
woolly and has yet to be tested 
by real power in government. 
If the polls prove to be correct. 
Mr. Terlouw may have the 
chance, finally, to prove the 
doubters wrong. 


FEW PEOPLE In Dutch politics 

about the outcome of next May's A . ;r >. j 

general elections than Joop den |MT- . . : 

Uyl, the Parliamentary 

Will his’ parry, the biggest m _ -i 1 .- •: f : . ;.-J| 

pmver, and^iTso,' will Den Uyl • • ■/■ ; .. • V ■■ 'fL'Jj 

again be prime minister? This 

is the question everyone asks ■fcJV*’ *• ; V/:-.r : '-sag|aB[ 
today for. it is agreed that it ■ljrTK* e?r -?- 3 

will probably be^tte^s^chanee MWLK- . 

brilliant, 61-year-old Socialist ■: 

before e tte°May, a i9^ elections HHH' • •- 
over Labour's far-reaching land 

reform proposals, though his mat t ers> Den Cyl— «;*© 
party’s relations with its other never ignoring foreign polii’r« 
main coalition partner, the a j|yj,y S f e h moire at ease wrM 
Christian Democrats, had ^umestJC jfsues— -was fbo flt hu ; 
turned sour well before. In ms mosi controversial- .Aided. 
four years in office, the fatherly. a majority of Labour and Lr:t- 
often sloppily dressed Den Uyl war d.i C amng Christian D*v:-- 
has handled successive crises — cratic ministers in his cab.r.ct. 
from the Arab oil embargo to ijyi pushed ahead with a 
Prince Bernhard and the Lock- policy of drastic Incomes lcv-»’’> 
heed scandal: and numerous and put in process »i uuii;- 
ktdnappings and hijacks by tier ' of social reforms which 
militant young South Molucca ns were viewed with horror »-y 
— with consummate political private industry- It was fc’- 
skill. iha; Den Uyl (who. with 

Den Uvl. a Dutch Reformer- country's immense natural 
turned-Socialist, was bom in riches at his disposal) had ai-o 
Hilversum. but has spent most yielded too much lo the n.irv 
of his life in Amsterdam. He radical elements in hit 
-'ielded more than propor- which argued that the only 
tionate influence in his cabinet to combat uncMpIoyment w. 
hecause of his dominant per- doubled during .us premiers.!*? 
sonality, out-shining his current — was a major increase input*., 
political rival. Dries van Agt spending. 

(then vice-premier and justice Despite hign employmen. 
minister) in most respects. the rime, -Jen uyl is 

. , .... „ . . corded us biggest-over vic.or:- 

A Formidable, well-read and = n llie 1977 elections 
indefatigable debater, armed ej7ieraed » ihe largest si nek- 
with a photographic memory. * eomjnaT ,ding 53 seals in 
Den Uyl rarely gave up on com- Pa^-mynt a jump of Id. T?.o 
plex cabinet problems and had Chris . ian Democrats, led hr van 
a habit of continuing discus- \j., advanced by only one se.it 
sums until the eariv hours in t Q 49 . 

the morning to achieve what g U f nfisr: who ws® *0 
he wanted. clearly head and should*"* 

Having worked himself up above any other candidate i-jr 
from town councillor and town the premiership in the rrew 
alderman in Amsterdam to (par- Government, eventually 
lia memary) party leader, econo- himself in the unwanted role rf 


tor of his party's scientific over a n-w Government pro^ 

bureau) had more political gramme, the distribution of 

experience than most of those ministerial portfolios 4.v:. 

around him — and he pui :t to finally, over the names of tie- 

good use. ministers;, talks finally collapsed 


Hans Wiegel 

FOR HANS WIEGEL, (39), the WD recorded an impressive 
youthful Vice Premier and gain, moving up from 32 to 38 
Minister of Domestic Affairs in seats. Some of the issues that 
the current coalition, it must be Weigel fought the election with 
hard to accept that his party, were well-known conservative 
the WD Liberals, has gradually themes, such as the rundown of 
lost favour with the electorate defence, the abuse of the 
since it came to power three “ social welfare state," which ; 


years ago. 


had removed the incentive to 


Hans WiegeL it seems, is only woTk, rising criminality in the 
used to success. His short big cities and the Sate's bigger 
political career has so far been grip on the national economy, 
characterised by brilliant pro- Political observers attribute 
gress. Wiegel's move to the the WD's waning popularity 
Cabinet from the day-to-day largely to the many corn- 
politics as Parliamentary promises it has been forced to 
Leader of the WD, the coun- make as a junior partner 
try’s third largest political within the Cabinet. Wiegel's 
party, has removed a major widely advocated spending cuts 
vote-catcher from the scene and to create more room for the 
no one in the party has private sector, for example, 
managed to step into Wiegel's have been severely watered 


As a trained economist, he and Dries van Agt foiled 
enjoyed a clear advantage over himself to the premiership in :» 
van Agt, during the years when new coalition with the r.vy ■■ 
the economic recession was the smaller RighL wing WD Liber:- » 
main issue. On socio-economic Party. 


IT'S A LONGTIME 
SINCE THE SUEZ CANAL. 
WAS OPENED... 

Founded for the construction of ihe Suez Canal more than 
120 years ago by Ferdinand de Lesseps. the present 
Compagnie Financiere de Suez, our holding company, ranks 
among the largest financial groups in the world. 


A DUTCH BANK WITH 
FRENCH 

SHAREHOLDERS... 

Banque de Suez Nederland N.V. has access to the extensive 
international network of over 1 500 branches and affiliates of 
Banque de i'lndochine et de Suez, the parent company. 


YOUR EXPERTS IN THE 
NETHERLANDS... 

for short and medium term lending 
private placements 

transactions at the Amsterdam Stock Exchange 
and European Options Exchange 
foreign exchange 

business development in the Middle East 
real estate financing in France 


position. 


down and the WD has suffered 


The success story of Wiegel whole range of major and 
—very easy-going, always minor defeats which its rank 
immaculately dressed in a and file has not taken to very 


immaculately dressed in a af 10 mi 
three-piece suit, and occasion- kindly, 
ally puffing a cigar— is one of Tbf 


The now defunct Dutch 


a stormy career, unparalleled weekly magazine, “ Nieuws 
in Dutch politics. Having Net” revealed, in September, 
studied political and social that a majority within the VVD 
sciences In Amsterdam — a study Parliamentary Party had tried 
he did not complete — Wiegel y 3111 convince the »VD_ 

joined the WD's youth branch ministers to withdraw from the 
in 1961, and rose to become Cabinet once it had become 
national chairman within four apparent from the 1982 budget 
years. He wok up a seat in Par- proposals that many a com- 
liament in 1967. and four promise had again been made. 
Years later lie beesme his Heins WIbscI suntred a 
party's —and Dutch politics'— terrible blow in bis private life 
yoSgL-ever parliamentary ™ early November when his 26- 
leader. Then, as a very early year-oidwifed.ed ina carcra Sh ; 

crown on his career, Wiegel S tli ^wE 

became Vice Premier in 

December 1977 P arty ' first chamber-member, 

Decemoer, i9ii. Mis. Haya van Somuren-> 

In Parliament, he has gained Downer, passed away, 
such popularity as a fierce. ^ May - S elections, Hans 
| unrepentant opponent of wiegel will again be leading his 

S °5 ia J“ ,: ,e v der ’ J ?, 0p ?f n , Ym! Party for Koos Rietkerk, hm 
^ pQllcl ® s ' Den Uyl still none -too-successful and some- 

calls yv legeJ a great stimulator colourless successor in Par- 
ol his party, and a 1 very ]j anien t has indicated that he is 
clever politician. As a conse- in for anot h er job. The youlh- 
queacfi of his campaign. Wiegel ful wiegel. who never fails to 
moved his party to the Right, ^form the press that he still, 
away from its traditional has - a w hole career" in front 
liberal principles. 0 f him. certainly considers him- 

During the elections of May. self capable enough to lead the 
1977, his tough stance proved country for the coining four 
to have borne fruit For the years or more. 


banque de suez 
nederland nv 

Eindhoven. Stratumsadijk 29a, Tel. 040 - 132535 , i e j e x©t35 
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THE NETHERLANDS IX 


Clothing sector has 
been badly hit 


Urbane image hides problems 


f 


TEXTILE INDUSTRY 

MICHAEL VAN 05 


SOME eight years ago Mr. ‘Jan 
CTonic — later to become a 
■ . Minister for Overseas Develop' 
. nient in the Den Uyl Govern* 
meat— held controversial views 
about the future of two Dutch 
labour-intensive industries, 
shipbuilding and textiles. These 
could better be transferred to 
the Third World, he thought. 

Mr. Pronk, a socialist who 
now has a top job with TJnctad, 
felt it was an inevitable develop- 
" ment and a good way to stimu- 
. late employment there. He was 
sharply criticised by the unions, 
who wondered where alterna- 
tive employment would come 
from. 

Mr. Prank has amended his 
views since, but it is clear that 
there is not all that much left 
in the Netherlands in ship- 
building or textile manufactur- 
ing. 

Particularly badly hit have 
been textiles and ready-made 
clothing industries concentrated 
in areas like the east, where un- 
employment traditionally has 
been high. Some 50,000 people 
are still employed in these sec- 
tors, but more than 100,000 
Jobs were lost from 1968-78. 

The number is still rising 
rapidly. In the past month 
several ready-made clothing 
manufacturers have announced 
big staff cuts. Far example, 
Macintosh, located in Limburg 
province where unemployment 
is high, is reducing staff by a 
. further 950. 

The unions have jumped at 
the chance of joining the Euro- 
• pean stoppage on Dece timer 2 
■ in protest at the lack of mea- 
.. sures by the European Commis- 
sion to prevent cheap imports 
from wiping out the textile 
sector. 

The Dutch Government’s eco- 
nomic advisory Institute, the 
CPB, forecasts a further decline 
in home sales because of the 
modest growth in consumer 
. spending and continued pene- 
tration of imports, principally 
from OECD countries. 

It expects clothing exports 
to decline further and textile 
exports to grow hardly at all. 
“A further decline in employ- 
ment by an average 5 per cent 
per year in the years lo 1985 
is likely," the institute said. 

Since publishing its remarks, 
the situation has worsened in 


line with economic develop- 
ments. 

With the latest clothing in- 
dustry closures, the unions have 
called for a meeting with par- 
liamentarians to stress "that if 
the industry would be allowed 
to be wiped out by the Govern- 
ment, it should take place in a 
socially acceptable manner." 

The Economics . Ministry 
tends to agree that there Is 
hardly a future for clothing 
manufacturing in the high-cost 
Netherlands, but still has hopes 
for textiles. It blames cyclical 
reasons partly for the slump. 

Discussion has centred for 
some time on whether a 
“ strategic minimum " of pro- 
duction capacity — and thus em- 
ployment — should be main- 
tained so orders can be picked 
up as conditions improve. The 
Ministry has refrained from 
indicating what that minimum 
would be and bow it would be 
maintained. 

Industry’s task 

Any suggestion that this 
would require maintaining com- 
panies with permanent financial 
support or protective measures 
is rejected. “Fixing such a 
survival strategy should pri- 
marily be the task of the in- 
dustry itself. The state is pre- 
pared to play a supporting and 
stimulating role," the Ministry 
says. 

Mr. P. Roef, the director of 
the Velp-based textile pro- 
ducers’ association Vereuiging 
KRL, says the Government’s 
general policy towards industry 
is characterised by strong 
liberalism and great integrity 
when it comes to applying in- 
ternational roles and regula- 
tions. ’"The textile industry 
could respect this if other EEC 
countries had the same attitude. 
But they do not." 

The major union in the textile 
and clothing industries, the 
Industriebond FNU, concedes: 
a> The Government has been 
forced to play a role of 
diminishing importance in this 
sector, since the EEC and inter- 
national trade agreements 
destine policies to an important 
extent.” 

Besides pressing with the 
employers for. more State sup- 
port for innovative development 
in the industry and for 
improved export and marketing 
efforts, the union urges the 
Government to " distribute 
employment," It wants financial 
subsidies for experiments with 
reduced working hours. 

Both employers and union! 
want the Multi-Fibre Agreement 


to continue after 1981, but urge 
tighter controls and, the union 
adds, it should include rules 

"ensuring that' the living con- 
ditions of the people = in the 
exporting countries really 
improve." 

Mr. G. Beyer, chairman of 
Macintosh, and Mr. Rolf point 
to the high wage costs In the 
Netherlands compared with 
levels in competing European 
countries, the small home 
market arid trading companies 
can. have clothing made, for 
example, in. Mediterranean 
countries and then Import it 
into the Netherlands. “ That 
activity is preserved- for the 
industry itself in other countries 
and that is what it should he 
here,” they say. 

Macintosh, which has activi- 
ties in several European 
countries, feels there is a future 
in the Netherlands only for high- 
quality products. Diversification 
too should be stimulated. 

There is considerable envy 'at 
the recently announced plans by 
the Government in Belgium — 
where some 100.600 are em- 
ployed in the textile and cloth- 
ing sectors — to spend more than 
FI 2bn (£410m) in tbe next 
five years on textile subsidies. 
Tbe move has been criticised 
by producers in Germany and 
France. 

Mr. Roef scoffs at the amount 
of Dutch aid — FI 25.6m for 
rayon and linen and FI 4.4m for 
wool— for 1980-SI. 

One of the stimulative 
measures also announced in 
August — a subsidy -on the salary 
and costs of an export promoter 
of up to FI 60,000 in the first 12 
months of his employment— had 
to be dropped after complaints 
by the European Commission. 

Unions and employers feel 
that minimum production levels 
have been reached after the 
drastic reorganisation, .of the 
past three years. This included 
merging and streamlining com- 
panies with similar activities. 

“ Despite all these reorganisa- 
tions. the development of 
business has not been any good 
so far this year.” says Mr. Roef. 
"This means that the companies 
which have survived this 
process should now he stimu- 
lated.” 

The KRL wants the Govern- 
ment to arrange an analysis by 
an independent study group 
similar to that carried out in 
Belgium. It should identify the 
viable textile activities, which 
should then be stimulated. The 
plan has the backing of the 
Economic Institute for the 
Clothing Industry. 


THE HAGUE 


CHARLES BATCHELOR 


THE HAGUE, with its exten- 
! sive parks and its large comple- 
I -meat of Government officials 
and diplomats, is the most 
urbane of - the large Dutch 
cities. The " writing desk of the 
Netherlands ” appears, at first 
sight, to have been spared the 
worst problems of . urban 
renewal -which face crowded 
Amsterdam or the re-built 
Rotterdam. 

• The elegant town villas which 
make np much of its housing 
stock and the broad vistas of the 
bathing resort of ficheveningefi 
create an impression of relaxed 
well-being which is unique in 
the Netherlands. 

It is precisely this comfort- 
able image of the country’s 
third largest city which has 
obscured and even aggravated 
some of its pressing economic 
, and social problems. In the view 
of many officials, policies aimed 
at dispersing Government ser- 
vices to the depressed areas of 
the eastern Netherlands are 
weakening the economy of The 
Hague region now that the 

national economy has begun to 
flag. And while much of the 
city's housing is of high quality, 
inner areas such as the 
Scfailderswijk display the worst 
symptoms of urban decay. 


Former Queen Juliana’s prefer- 
ence for the rural calm ; . 

Soestdijk palace near Silver- 
sum has for many years meant 
that The Hague could not fulfill 
its role of " the residence.’* 

Alongside the many organisa- 
tions of purely national sig- 
nificance which have established 
themselves in The Hague, the 
city also hosts a number of 
supra-national institutions. The 
International Court- of Jufctice*. 
the supreme legal body of tbe. 
Unitea Nations, meets in the 
imposing "Peace palace, built . 
with money provided by 
Andrew Carnegie, the American 
steel magnate. ‘ . 

The Hague is now lobbying 
hard to be chosen es tbe site 
of the proposed European trade- 
mark bureau. This would be the 
fiikt EEC institution to be based 
in the Netherlands, the Dutch 
Government argues. Since Tbe " 
Hague is already the centre for 
the registration of Dutch and 
Benelux patents the city feels 
It has a strong claim to the new 
bureau. : 

The “ white collar " character 
of the city is clearly sbown by 
the employment statistics. 
Industry accounts for only 
18,500 of its 198,200 jobs com- 
pared with 37,500 in the private 
service sector and 77,600 in the 
public service sector. 

Industrial employment is 
declining jh line with the over- 
all fall in the number of jobs 
in the city,, while the service 
sectors have been growing. 


The 1 total - Job- market has 
.shrunk by nearly IB per cent 
since 1970, reflecting a . 34 per 
cent falL in industrial employ- 
ment, a five per ceht increase 
in the private service .sector 
and • a 10 per cent : rise in 
Government .apd other public 
services: The ’ city- how hopes 
-that an increase, in- office jobs 
will compensate. for the decline 
of industry and , stabilise the 
overall level of employment 

Population ■ 

The total population- of The 
Hague has fallen by 17 per cent 
from 551,000, over the past 
decade, to its present level. In 
the same period. Greater The 
Hague — including Leidsch co- 
dam, Nootdprp, Rijswijk, Voor- 
burg and Zoetermeer — have 
declined by six per cent to 
'654,000. The de-population of 
the central area has been 
matched'by- a slight increase in 
the suburban communities and 
by a massive rise of 140 per 
cent to 41,000 — in the new 
dormitory town of Zoetermeer. 

The rapid growth of 
Zoetermeer is of increasing- con-' 
cera to the town planners in 
The Hague. Not content with 
its dormitory status the new 
city, 10 miles to the east of the 
“ residence ’’ is now trying to 
attract industry and offices. A 
major blow to The Hague’s . 
magnet function has been the 
decision by two Ministries—. 
Housing and . Education — to 


move to the new town- 

Govemment efforts to move 
many senior post office jobs to 
Groningen in the north-east of 
the country are opposed by both 
tbe post office staffs and by The 
Hague.. The city accepts that 
new Government jobs should be 
created in the provinces but 
wants existing offices to stay. 

Attempts to solve the city’s 
problems on a regional basis 
; have met with little success. The 
.district council set up to repre- 
sent The Hague and its five 
satellite communities, has hot 
functioned well and may even- 
tually be dissolved. 

For example. The Hague's 
idea of- siting a lorry park in 
Rijswijk to keep heavy traffic 
out of tbe town centre has met 
with little enthusiasm In 
Rijswijk itself. And while The 
Hague is jealous of its role as 
tbe most important shopping 
centre in the region, Zoetermeer 
is keen to build a shopping com- 
plex of 40,000 square metres. 

The composition of The 
Hague’s town council reflects 
the political make-up of 
Netherlands as a whole. The 
Labour Party is the largest 
single grouping with 17 of the 
45 council seats but the 
Christian Democrats, with 13. 
arid the liberals, with 11, form 
a Centre-Right majority. 

Conflicts within the executive 
committee have Jed to the 
departure of four of the city's 
ajdennen within the past year. 
Disagreements over the policies 


best suited to the redevelop- 
ment of the city and to easing 
the ho using shortage have 
bedevilled council debates in 
recent months. 

Despite the decline In the 
city centre - population, thj> 
decrease in the size of the 
average “family" unit has led 
to long housing lists. There are 
30,000 home seekers in a city 
of 194,000 dwellings. Hemmed in 
by the Westland glass houses 
to the south and by dunes set 
aside for water management 
and nature reserves to the 
north, 1 The Hague is desperate 
for building land. It b as 
adopted a policy of filling in 
gaps in tbe old city and building 
on new sites as close to the 
centre as possible. 

Ambitious plans have been 
launched to build on reclaime-i 
land offshore, but these project* 
are unlikely to come to fruitior * 
before the year 2000, if at all 

Scheveaingen is currently 
undergoing a revival as a sea- 
side resort after falling into 
decay during the 1960s. The sea- 
front Kurbans has been largely 
rebuilt as a luxury hotel and 
now houses the Netherlands 
third and largest casino. The 
aim is to turn the town into ar 1 
all-weather resort with Indoo; 
swimming pools and the nearby 
cultural riches of The Hague’s 
many galleries and museums 
for- the frequent rainy days. 
More than 5m visitors are 
expected tins year compared 
with 3.5m in 1978. 


Early days 


The present city of The 
Hague, with its 457,000 
inhabitants, owes its existence 
to the decision by Willem n, 
count of- Holland, to build a 
hunting lodge among the 
wooded North Sea dunes in 
1248. Chose subsequently as the 
seat of Parliament for the 
United Provinces of tbe Nether- 
lands “ Die Haghe " was for long 
denied municipal rights to 
avoid arousing the envy of the 
province's other powerful cities. 

To this day, Amsterdam, 30 
miles to the north, has remained 
the capital of the Netherlands, 
while Rotterdam, 10 miles to 
the south, has become the 
country’s major centre of trade. 
The presence of Parliament and 
the Government in The Hague 
has attracted the headquarters 
of many companies providing 
goods and services to the public 
sector. - 

The Netherlands’ new Queen, 
Beatrix, and her family have 
decided to return to the city to 
live and work in a pair of 
restored palaces. The arrival of 
royalty is expected to give an 
additional allure to the city. 
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More sponsorship from business 


THE ARTS 

CHARLES BATCHELOR 


MODERN DUTCH painting 
would command a good deal 
more respect if a Jew more 
artists were forced to go hungry 
in a garret. This popular 
reaction lo the comprehensive 
system of support for the arts 
is, to artists* consternation, 
finding support among the 
politicians. 

- With the need to trim budgets 
as the economic outlook worsens 
and with clear signs that some 
aspects oT the arts policy arc 
not working, the Government 
has been taking a hard look at 
its support. 

The visual arts are not the 
only ones to come under, 
scrutiny. The heavily-subsidised 
orchestras have been criticised 
frequently by leading news- 
papers' music critics for their 
cautious, unimaginative pro- 
gramming. Notable saps in the 
support system — for chamber 
music entcmhli’s and soloists-— 

- arc being eagerly filled by busi- 
ness, which is taking up spon- 
sorship with growing enthu- 
siasm. 

Controversial 

' The most controversial aspect 
of arts support Is that Tor 
visual artists — tbe BKR. This 
r was established . immediately 
after tiie war to provide tern* 
porarv help to allow strugeling 
new artists lo establish them* 
selves. , 

••'It has expanded enormously 
and will provide about FI Sfhn 
(£16m) this year to some 3.0M 
lrtists. Many works which the 
State buys from them will go 
Into poorly-maintained storage 
■ never to be seen again. 

J ' Support under the BKR rule 
-'goes only to those who can show 
. They are artists by profession. 

' They must have completed a 
' course at a recognised art col- 
/fese, tried to maintain them- 
-jjelves, be more than 25. and have 

- insufficient income ou which to 

live. 

— A criticism of the scheme is 
(hat many artists depend on it 
for too long with no hope of 
becoming independent. Much 
work is hastily produced to meet 
the scheme’s minimum require- 
ments and has little merit, it is 
argued. 

The artists also have their 
reservations. Some who fail to 
‘ have their work accepted by 
reviewing committees claim the 
reviewers are not qualified to 


judge. Others say their works 
are taken over by the scheme 
and they are unable to build 
up collections to exhibit. 

Artists in Amsterdam last 
year exhibited works which had 
been damaged by -water, damp, 

. rats or by being dropped while 
in storage. A proposal by Mrs. 
Til Gardeniers, the Culture 
Minister, for local authorities 
to take on full responsibility for 
storage prompted a five-day 
occupation of Amsterdam’s 
Rijksmuseum. 

This plan has been shelved. 
The State will continue to look 
after half the works produced 
under the BKR scheme. An 
alternative suggestion is to 
allow artists to keep half the 
■* bouqht ” works. 

Opinion differs among estab- 
lished artists about the scheme. 
Some claiming it stifles talent, 

, others say it helps newcomers 
' establish Themselves. Karel 
Wtllink, a noted modern painter, 
is positive, while Karel Appel, 
one of the best known post-war 
artists, also benefited. 

Another subsidy programme 
intended to encourage the pub- 
lic to buy works of art has been 
scrapped. Under this scheme, 
a Government grant met 20 per 
cent of the cost of a work. 

Investigation showed that this 
Scheme was being used largely 
by purchasers in the higher 
Income and education groups. 
Tbe aim of opening up the arts 
to a wider range of the popula- 
tion was not being achieved. 

While a critical look has been 
taken al aspects of support, 
spending levels overall are 
being maintianed. The arts bud- 
ger of the Culture Ministry will 
increase next year in line with 
general Government spending. 
State spending on the arts this 
year will total about FI 970m. 
This includes FI. 475m from 
local authorities, FI. 190m for 
art education and FL 80m from 
the Social Affairs Ministry to 
fund the BKR scheme. 

The arts will account for just 
over 4 per cent of central 
Government spending this year. 
The Netherlands spends FL 69 
per head of population , ou the 
arts. 

One critic calculates that 70 
per cent of the major orchestras’ 
repertoire will- consist of 
romantic music. Dutch modern 
composers rarely are given an 
airing, while giving separate 
subscription concert series of 
the moderns means ticket 
holders for the traditional series 
never come into contact with 
more recent works. 

In the theatre, too, the 
arteries are hardening, say some 
critics, in spite of the revolu- 


tion in the late 1960s and early- 
1970s when the large municipal 
companies in Amsterdam and 
Rotterdam were wound up. 

Much more money went to 
experimental .groups in the 
1970s. But these have become 
less adventurous. Shakespeare. ‘ 
the classical Greek writers, 
Brecht and Albee dominate the 
programmes of companies afraid 
to risk unknown names, the 
critics argue. 

Much state support for the 
performing arts flows through 
traditional channels, so growing 
interest among companies for 
sponsoring the arts is being 
diverted into less w T elJ supported 
forms. 

Mr. Bert van Mourik. former 
general manager of the Nether- 
lands Chamber Orchestra, is 
critical of the way music is 
supported. "The arts subsidy 
system is based on the imme- 
diate post-war demand for big 
symphony orchestras. We have 
no fewer than 21. More spon- 
sorship is needed for other 
areas such as jazz, mime and 
chamber music." 

•More and more companies are 
turning to arts sponsorship to 


improve their image with custo- 
mers. Westland-Utrecht, a large 
mortgage bank, has been par- 
ticularly active in sponsoring 
young performers. Both by 
subsidising performances and 
helping finance the making of 
records. " With chamber music 
you can achieve a lot with rela- 
tively little money," says Mr. 
Tony Boersma, one of tbe 
bank's managing directors. 

The growing interest by busi- 
ness has not gone unnoticed at . 
the Culture Ministry. Mr. Jan 
Knopper, head of the arts direc- 
torate, has warned against 
private companies putting small 
amounts into the arts and then 
benefit from the far larger sums 1 
the Government provides. 

Mr. Knopper is worried that 
business will support only the 
popular favourites, which attract 
the biggest audiences. 

The signs are that business 
can be discriminating. Tbe re- 
appraisal by Government indi- 
cates that all is not well with 
arts support. 

The struggling artist is un- 
likely to end up back in a cold 
garret, bat some fleshier parts 
of the system may be worked 
off. 


No business 
likes slow business 

Things move fast in Rotterdam. A port and a city - geared to the 
pace of the 80 ’s - working together to keep business moving. 


THE PORT 

Rotterdam - Europoort, the world's 
premier port, frontdoor to . 
Europe's richest area and a key 
center for overseas markets.- 
The impressive cargo statistics are 
no accident - unrivalled communi- 
cations, efficient customer - 
orientated practices, Rotterdam 
keeps things moving. And If you 
want things moving- by water, 
rail, road or air- we’d like to help - 
that's our business. 

THE CITY 

Rotterdam -more than a port - 
a trading city, with a flourishing 


international business community, 
a Worid Trade Center, prime office 
space and easy access. 

Industrial facilities, service - 
industries, an adaptable, multi- 
lingual work force - everything's 
here, including a stable working 
dimate and an attitude to new 
enterprise that will surprise you. 

ROTTERDAM PLUS 
A port, a city. Rotterdam is that - 
and more. 

A center of learning and culture, 
with free lined streets, distinguished 
buildings and especial ambience - 
a beautiful place to do business. 


Things happen here- so check us 
out - it could be your smartest 
move. 

Mow test our responses - contact 

Mr. Louwerens van Toledo, our 
Industrial Development Officer 
of the Municipality of Rotterdam. 

Gty Hall, 40 Coolsingel, 

3011 AD Rotterdam. 

Tel.Ol (M 73036. Telex 26550 - 
or 

Mr. Jack Bax, Head External Affairs 
Department of the Port of Rotterdam, 
Euro point B. Galvanistraat 15 - 
3029AD Rotterdam. 
TeLOlO-896911. 


Rotterdam 


Port of Rotterdam 


Get things moving in Rotterdam. A great port - a fine city. 


100 Branches in 
The Netherlands. 

Affiliations/branches 
in New York, Los Angeles, 
Curagao, Brussels, 
Antwerp, Hamburg, 
Frankfurt, Dusseldorf, 
Zurich , Geneva, 

London, Manchester. 


NY SLAVENBURGS BANK 

Slavenburg's Banking 
is Tailored Banking 

Tailored Banking is a client-oriented philosophy 
- it means adapting our services to suit your needs 
as well as providing the services you want 


Head Office 
in Rotterdam 


63 Coolsingel 
3012 AB Rotterdam 
Telephone (1 0) 69591 1 


% 


Slavenburg at your service 
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Companies win new markets overseas 


PUBUSHIN6 


PETER BRUCE 


sectoral tastes have nurtured a 
publishing industry whose 
variety seems out of proportion 
to the population. 

Elsevier-NDU have chosen 


the international book trade's The .same notion, although but has not prevented the com- iratea ic 

general weakness was also cited. less spectacularly, has obviously pany moving into electronic education, 

-iohj months taken root at V.\OJ. the other media. Turnover in VNU s Kluwer 

artwitirinc volume in b ‘S publisher. VNU turnover Business Press Croup grew_ by some repc 

& mS S taTu M”"" 1 Elsevier-NDU* IS per cent from MS to F) =Sm to *t !e 

1 v last year, hut was concentrated in 13. 9. 


but has not prevented the com- 


English and Spanish as their per cent on tot year. Elsevier- the Netheriands aod 

vehicles abroad. That means NDU hopes for a pick-up in the JLSn* i£iS!m 

North and South America, with second half as Dutch-language Dutch speakin* Bel„iura. 


vented the com- trated foreign markets with 
into electronic educational titles- 
■er in VNU’s Kluwer hopes, according to 
Croup grew bv some reports, for 19SG earnings 
i 1978 to FI 58m to *‘at least ” equal those of 
1979. At the end of the first 
zine operation half, earnings had risen by 6.7 


- DUTCH PUBLISHERS 
Figures tn Fi m showing -sheets of business of the two 
major publishing groups Ur the Netherlands. 

' ■ Sales 197 S Sates, 1979 %c hwgb_ 

GROUP: ELSEVIER-NDU , r - 
Scientific pnblieatioas -.'lSW'J 212.9 +13 


VXU's magazine operation 


• North and South America, with second half as Dutch-language 
uttpv * an emphasis on “ oeutrai “ infor- newspapers remain their biggest 

WHEN A certain John Soule m „i 0l £_ dlltabi „t and business seller 

cowed the phrase bo West, information systems, and general 

young man" in Indiana more book publishing. Publishing Turnover 


will have been affected less per cent (to FI. 10.4m) com- 
scriously than newspapers by pared with the same period last 


Newspapers 

printing 

Periodicals 

Books 

Retailing 

America* 


than a century ago. he certainly journals (where the group has 


Turnover 


VNU is reported to be plan- the drop in advertising, largely year— the best performance in 
ning to launch an encyclopaedia because advertisements in Dutch publishing, 
in the U.S. However, the group magazines tend to be better There is no doubt that Dutch 


3.09&S 


did not have Dutch publishers wide ex 
in mind. The advice stiJi i? ld j?red ‘ 
seems to hold, however not jJSSmk 
least for an industry that has provoke, 
all but saturated the market Despit, 
around it. though. 

The Netherlands’ biggest pub- fell by 2 
llshing operation.. Elsevier-NDU. the first 
with a turnover of some FJ l.Sbn , sai ? 


wide experience) is not con- 
sidered outside the Netherlands. 


EJsevier - NDU newspapers 
recorded a turnover last year of 


rionfT' for ■dulls end children, year. Half-yearW 

SJ5JS newspapers might rccorded FI 212.9m and Turnover is closely followed by over . at FI. 576m. was 8 per 

p , periodicals FI 212.4m. that in the printing division ,-ent up on 1979: profit remained 

FlAilvt Stfk mm rt rl f i tIA VTlAfVH * I Kl *1*^.1 TT1 1 let IfdO f\ n FA f I I . < T’ 1 lift O _ . 


in the U.S. However, the group marines tend to be better There is no doubt that Dutch ” " 

realises most business through iniU / 3 ted (by drawn-out prepar- publishers are watching closely GROUP’ VNU 
newspapers its periodicals group (FI. 469nt 3tlon times) against the Elsevier - NDU’s . expansion periodicals 

last year of i aS * >‘ car *- Activity is heavily vagaries of advertising. VNCJ abroad. At a time of general 

fic publics- concentrated on popular maga- ,j oos nor expect any change in economic stiffening though, the 


First half. 1980 


.290.9 

vjZOfc? 

2124 

^TaEsT 

£7.5 

4ft9~ 

636.9 


+ J3.7 

+ ll.*~ 




iJL,. 

- t.s !A 
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Despite the expansive mood, 

though, the group's earnings "With that concentration of 
fell by 23 per cent to FI 20ra in turnover dependent on advertis- 


Tiodit»ls FI 212 4m * hat in ** Printing division 

.nodical n Ju.im. (FJ 424] m i agt vear) and a retail 

With that concentration of division (FI. 421m>. The com- 


vent up on 1979: profit remained 
the same, at FI. 23.3m. 


the first half of this year against ing and Netherlands based, the papers. 


UIVIMUII t I. me coni' _. ... j ...klirhnr 

P™L alS0 0 * 1 ’ 5 regional oews - Kl^r^dSwlfeS.SftSS 


« U* OJttT'ASlSES 

l £^4bm I last year, has gone rhe P bon3e market. the company information systems (and scien- 
West (and is still moving) with bi amed the drop on failing tific publications) increasingly 
an enthusiasm and confidence advertising revenues, although attractive. 


H professional journals (chiefly 

The high degree of VNU financial and legal), educational 
integration within the Nether- and scientific material. About 


lands has probably rendered SO per cent of its activities are 
foreign expansion less seductive, domestic, although it has pene- 


price Elsevier-NDU is paying 
(in profit terms) must be some- 
thing of a brake on the others. 

Yet it seems inevitable they 
will follow, perhaps along dif- 
ferent paths. For Dtuch pub- 
lishers moving into new markets 
do so in the knowledge that. the 
domestic market is secure and 
not overly attractive to out- 
siders. 


News paper s ; 

Industrials 

Busi ness Press Grou p 

Books 

Retelling 


_JSJL0 

145J) 

420.9 

134.0 

400.9 


First half, i960 


jjm l0 

Jstf 

4U.H 

sib' 

_J£SJt 

_42 ijT 

1,671.0 


* 7-ft VJ 


"+.:*SS§>- 

+ KT^' 




* Operational since January. 1979. 


Chiefly .setting, priming, binding and advertising work, ’jj' 1 


Soule would have approved of. 

Not content with ventures in 
Belgium , Spain, West Germany. 
Britain, the U.S.. Mexico and 
Brazil, the group early this year 
issued a $20m convertible deben- 
ture to finance further U.S. 
expansion. 

The offer circular noted that 
Elsevier-NDU had already 
bought two U.S. database com- 
panies, including the prestigious 
Washington-based Congressional 
Information Service, and lin 
1975) the New York publishers, 
Dutton. 

" It is anticipated that a major 
part of any future expansion will 
also be realised through acqui- 
sitions.” The issue, the com- 
pany said, was quickly snapped 
up. 


A reflection of the many streams in Dutch society 


THE MEDIA 


- -HL 

serious programmes. In drama, four national radio channels is or political group: they siuiply membership support and the recently and begun to compete channels are allocated to fhPV. 
for example. 85 per cent of pro- controlled by one network. The aim to provide popular enter- associations are divided Into in some areas with the associa- broadcasting organisations Aft . 


grammes are imported, mainly channels merely provide time to tamment. 


Expansion 


from the U.S. and Britain. the 
CHARLES BATCHELOR Newspapers and magazines, ass °ri 

too. reflect the many streams in Qum b' 

HaaaBHHHBBBBHi Dutch society, although financial ™ ema 

pressures have led to a number c latm - 

HILVERSUM. that intriguing wmgSS c, 

Scandinavian-sounding name on * , , l_< 

the radio dial, is aD elegant dor- The average reader is keen to 
mitory town to the east of find his opinions echoed by his The 
Amsterdam and the Dutch newspaper or magazine. A isatior 


three categories. Time Is alio- tions. 


associations in relation to the i-ssring. Veronica gained a 
number of viewing or listening | icence only by appealing over 


broadcasting organisa- 


the basis of mcmbersMjpf - 
although each channel . 


tions meet three quarters of was given its own “character/^ 


the different broadcasting This has revolutionised broad- cated in the ratio five to three The broadcasting organisa- although each channel -lasttya^ \ 

associations in relation to the ?9$r j n n Veronica °ained a depending on size. tions meet three quarters of was given its own “ character.^ 

number of viewing or listening |'j cenc e only by appealing over An A association must have their costs from licence fees the They now present, respectively?; 

members each organisation can head of the Minister of more than 450,000 members, a remainder from advertising. A light music, pop. classical soiiSUft 
claim. Culture to the Council of State. B association more than 300.000 non-profit making foundation .and Information. 


Scandinavian-sounding name on 
the radio dial, is aD elegant dor- 
mitory town to the east of 
Amsterdam and the Dutch 
broadcasting system’s head- 


Confusion 


Culture to the Council of State. 
Their arrival prompted amend- 
ments to the 1967 broadcasting 


making foundation .and Information. 


network more than sells advertising time, which is This is intended pariirufefjto 


150.000. A associations can ex- limited to brief shots before to strengthen the image of- the? 


law which insists that new organ* pect just under eight and a-half and after the evening news first and second channels, vrtncjf 


The longest-established organ- 
isations are known generally by 


uioiqu umb ** uicair ‘ - ~ . » • _ — - — — — o _ . , . 

isations satisfy cultural hours of time. In just five years, bulletins. Advertising at the bad come to include a m aaf, 
religious or sDiritual needs not Veronica has reached the early, seven o’clock news, bulle- bag of programmes appealing**!- 


We have to go abroad, that Quarters. 


weekly magazine launched two a confusing plethora of initials, 
years ago with the specific VARA is the socialist broadcast- 


is the only way we can survive The complexity of broadcast- , 
and grow,” it said. About 30 ing in the Netherlands reflects c ] 0< -ph 
per cent of Elsevier-NDU turn- the diverse reiigious and^ poli- 
over, is now generated abroad tical society. The system’s ad- .pay- 


aim of providing 
and opinion-free 


met by existing programmes. 

A measure of their impact on 


300,000 member mark and has tin ha< been dropped recently 


applied for more time. 


“ unbiased " ing group and KRO the Catholic the staid broadcasting system fime'anT memblrshlp''supp7rt. "Television advertising 
news has station. NCRV speaks up for the is that the initials TROS have - - - - p - ■ television aaverrism e 


The link between broadcasting children. 


as it was felt this was aimed at 


and the breakdown of the tra- proved controversial and led in 


Day-to-day output 


over, IS uuw aiucidltu aurudll IICSl swicijr. - — * . - ,. c .Z ,,-np/l 7 

and the company dearly hopes vantage is that it allows a say vision and radio organisations VPRO represents the Liberal 
this will grow. There is " not to groups with a variety of dif- is free of Government control. r Ta ls - 


ltiv no readily identifiable audiences' 
i at The daily newspapers, coyeri,,- 
the political spectrum fr daft 
haj left to nght. as well as. reflect" 
l in the religious mainstreams.- Tle£. 
■rn. aggressively popular De Te&H 
in. groaf. seeing 600.000 copies^-' 


for expansion at ferent views. The disadvantage though the Minister of Culture They 

potential Dutch- is that, because of their mini- has powers over general polity cent 5 

:ket is 13m in the bers, the broadcasting organis- financing and the approval of "pirate 

— a -... ations arc limited in the re- new organisations. ^nri v„i 


much ” room for expansion at 
home — the potential Dutch- 
speaking market is 13m in the 
Netherlands and about 7m iu 


Protestants AVRO appeals jo given birth to the derogative SitionaT rdi^oui barriers h^ve SSSs » ul M of oggressirely popular De MlT 

lb? ^ a L*™!Il de ^ , -u rhl ? tvrm trossifiMtion, meaning to f orce d the associations to put on ment. Plans by commercial in- seeing 600.000 - coplesB;: 

VPRO represents the Liberal trivialise. The newcomers p Q pu]ar programmes to attract terests to open’a third television claims political independence^ ■ 

Protestants. popularity has unleashed a com- roore members. The battle is network financed by private but steers a conservative couraed 

They have been joined in re- P e «tive battle between the non- a | s0 f 0U ght through the pro- capital and revenue from adver- The most widely-read pa pry. it 

cent years by two former P rofi t making associations as grami ne magazines published by rising divided the coalition Gov- combines a Taste for sens*tiort#r 

“pirate” broadcasters. TROS fi . ei j ee *s any between commer- eie j, organisation which vie in ernment and it resigned- court reporting with a sixth 

and Veronica. Neither claims to cial companies. content and cheapness for new . sense for news. 


and Veronica. Neither claims to cia * companies. 


Belgium — and the country’s sources 


None of the two television and speak for a particular religious 


Broadcasting time depends on renders. 
The 


The limited broadcasting 
rimes allowed each organisation 


Opposition 


broadcasting's 


court reporting with a sixth 
sense for news. 

Eight publishing consortia ' 
supply shared editorial services 
lo 43 daily newspapers, account- . 



ou should consult 


means they must often share an non-commercial character has ing for 56 per cent of the raar- 


circulation of the - 


evening with a rival, preventing emerged with the prospect of ket. The circulation of the - 
rational programming. foreign commercial programmes dailies has risen by IB per cent 

Part of the day’s output is with advertising aimed specific- to 4.5m »u the past decade or so;} 
given the ** neutral " pro- ally at the Netherlands being while the largest 10 newspaper 
grammes of the Netherlands picked up by cab!e-TV networks, groups' share has risen from, 5% 
Broadcasting Organisation The two Government coaii- to g2 per cent. - 


grammes of the Netherlands 
Broadcasting Organisation 


(NOS). This makes balanced tion partners are trying to reach Recent new ventures proved 
news and documentary pro- a compromise. The Christian spectacular failures, A tabloid; 
grammes and provides studio Democrats, the larger of the daily, De Dag. launched earlier! 
facilities and technical assist- two, oppose the " importing “'of this year, closed In less than* 



e 


placed 


ance to the associations. NOS is programmes, while the Liberals two weeks. Its brash forraulif. 1 


supposed to broadcast only pro- 
grammes of general appeal, bu’. 
has been extending its coverage 


favour unrestricted broadcast- unlike even Use most popular o 


national radio market. 


existing dailies, failed to find r 


0 dots on the map of 


Rabobank Nederland* 
heads a co-operative banking 
organisation with 3100 offices 
on the Netherlands 41,000 ■ 
square kilometres. On-the-spot 
services therefore are available 
in every part of the country. 

Rabobank is the largest 
provider of credit to the Dutch 
agricultural sector, and plays 
a key role in agribusiness 
finance. 

Both importers and 
exporters are served by the 
bank's up-to-date knowledge 
and expertise in international 
trade finance. 

Rabobank Nederland is 
also active in the Euro- 
currency and Eurobond 
markets, foreign exchange. 
Eurocredits and new issues. 


the Netherlands 


i 


Total assets of more than 
94 billion Dutch guilders 
(approx. OS $ 47 billion) place 


banks in the world.- Sound 
reasons to consult the bank 
that placed 3100 dots on the 


Rabobank among the 25 largest map of the Netherlands. 


"Amsterdam (164p).Teylers Museum, Haarlem” 







Specialists in all aspeds of: Foreign exchange and 
Euro-deposite, Corporate Finance, Domestic and Inter- 
na honal short and medium term lending, Private placements 
and Bond dealing 
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a mpmlicr of the CJnico Rankinci Rembrandt country is Rabobank country. . 

amemoeror icooanKi g 7^ ecountryw hi c h inspired Rembrandt’s internationally acclaimed master- 
Cl mi I O in which b maior ■ I J ■mn/irfani' 


Head-office: 

Hoge Steenweg29, 5211 JN 's-Hertogenbosdv 
The Netherlands. 

Telephone (073) 15 39 11 Telex: 50600. 

14 branches a.o. in Amsterdan^ 
Rotterdam and The Hague 


Group, in which 6 major 
European co-operative banks 
work together. 

As a group, these banks have 
total assets of some CIS $ 400 
billion and 36,000 offices. 


pieces has inspired the Rabobank to create services of worldwide importance. 


Rabobank Nederland, International Division, Catharijnesingel 30, 
351 1 GB Utrecht, the Netherlands. Telex 40200. 


London Representative Office: Curasao: 

1 Princes Street London EC2P ZAfi F.vanLanscfiot Ba nkiers ( Curasao) NV r 
Telephone (01) 00632 63. Willemstad. Curacao. N A 

Telex: 663376. Telephone 119 S3.Telex:3255. 


Representative Office Frankfurt, Friedrich-Ebert-Anlage 2- 14, D-6000 
Frankfurt am Main X, West Germany. Telex 413873. 


Affiliaied Insfihitions: 
AHanHcIntemabonal Bank.Lbi (Lmdon): . 
Greyhound Hnanaal & Leasing Ccsporabon AG (Zug). 


Rabobank S 

Rembrandt countiy is Rabobank country. 
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^Member of the CMICO BANKING GRCXiP. 
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Alan Pike visits a town which has been crippled by steel closures — and fears worse is to come % , 

Brave face on Christmas at Consett 









" The light , shines in the 

darkness 

And the darkness has not' 

overcome it . . . ” 

THE -WORDS of the Gospel for 
Cfcristmas Day ' may remind 
- communicants in the churches 
cf Coosett, County Durham, of 
a message which transcends 
the immediate circumstances of 
'■ their lives. But Consett’s light 
is., burning somewhat dimly at 
present The district faces some 
of the worst unemployment 
problems in modem Britain and 
still more jobs are going to 
disappear next year. 

Prayers for the unemployed 
Will be offered in many 
churches throughout Britain 
this Christmas. In some 
parishes, even though the 
national unemployment total 
now stands at a post-war record 
of more than 2.1m, most of the 
x congregation will probably not 
know by name anyone who has 
been made redundant this 
year. In others, like Consett, 
there are too many -unemployed 
to know them all by name. 

Like most local residents the 
Rev. Jeremy Sampson, Vicar of 
Consett, can see from his 
windows the steelworks which, 
until they closed in September, 
provided the town’s main 
reason for existence. The works 
still physically dominate the 
little town. But now that the 
people, the noise and the 
pollution from the famous 
Consett red dust have, gone they 
already look like an in- 
congruous relic from a much 
earlier stage of industrialisa- 
tion. 

The vicar speaks of the 
**■ human degradation” of the 
local steelworkers, once fiercely 
proud of the world-famous 
reputation which Consett steel 
enjoyed, who are now reduced, 
to a forlorn search for work. 

1 .He teUs of men who have 
gone to Birmingham and 
Bristol to seek work without 
success ... of those who have 
been offered jobs in London but 


^There will be 
new jobs. But it 
is a painfully 
slow process. 
The biggest 
success so far in 
attracting new 
employers to 
industrial units 
on part of the 
old steelworks 
site will 
eventually 
provide 80 
jobs3 


could not find anywhere to live 
. . . of families in council 
houses who are trapped in 
Consett because no one will 
exchange with them ... of those 
in their own homes who, if they 
can sell at all, find that they 
must accept prices well below 
the cost of buying a house else- 
where. 

“There is still a feeling in 
some places that the un- 
employed are, collectively or 
individually, in some way 
responsible for their plight,” 



Aspects of Consett: the now silent steelworks, the Rev. Jeremy Sampson on the steps of 10, Downing Street and 

protesting steelworkers in Westminster last July. 


says Mr. Sampson. “This is 
not the case in Consett People 
want to work and are still 
hoping for work.” 

It would be false to suggest 
that • unemployment has yet 
become a source of collective 
despair for the people of 
Consett But there are suffi- 
cient warning signs for Mr. 
Sampson and seven other local 
clergy who will be conducting 
this week’s Christmas services 
in toe town to have written to 
the Prime Minister, telling of 


“increasing tensions and prob- 
lems” in many areas of per- 
sonal and community life. 

“ We ask you publicly to 
express a real understanding of 
the plight of men and women 
who have no jobs, who see little 
chance of getting jobs anywhere 
and to whom the whole pur- 
poselessness of weeks, months, 
years perhaps, of unemploy- 
ment will sap their spirits to 
the point where all hope is lost, 
all self-respect extinguished,” 
they wrote. 


In their efforts to convey to 
the Prime Minister what the 
depressing combination of 
circumstances facing Consett 
means for life in the town, the 
clergy emphasised that local 
people were not scroungers and 
shirkers, but wanted to work. 
They were willing to accept the 
Government’s advice to keep 
their feet firmly on the ground 
and step out in search of new 
jobs — if only they could be sure 
that there would be ground 
there to support them. 


When the British Steel Cor- 
poration closed its Consett 
works 3,700 people lost their 
jobs. The North East tradition- 
ally suffers from high structural 
unemployment of which Consett 
had its fair share even before 
the steelworks closed. And since 
the BSC closure the only other 
substantial employer in the area 
— Ran some Hoffman Pollard at 
nearby Annfield Plain — has 
announced that it is to dose its 
factory in the New Year with 
the loss of a. further 1,250 jobs. 


There are fears that nest year 
the area could have an un- 
employment rate of 40 per cent 
If anything can make such a 
problem worse, it is the know- 
ledge that Consett’s comparative 
isolation and its one-industry 
town character make it impos- 
sible to hope that a -new 
employer will ever come along 
and create jobs on the scale 
wbichjhey were lost when the 
steelworks closed. 

“Hope dies hard,” says Mr. 
Sampson. “The town refuses to 
be depressed. But it is depress- 
ing to think about the future.” 

Consett indeed shows signs of 
refusing to be depressed. 
Strings of Christmas illumina- 
tions decorate the shopping 
centre, where the large number 
of husbands and wives who are 
now able to go out together 
every day of the week generates 
an extra air of bustle. The town 
has been enjoying something of 
a boom since the steelworkers 
received their redundancy 
cheques — although they react 
angrily to suggestions that they 
have been engaging in an 
irresponsible spending spree. 

Neither do the local authority 
and BSC Industry, the corpora- 
tion’s subsidiary which tries to 
create new jobs in declining 
steel areas, admit to despair 

Derwentside District Council 
is fighting an aggressive cam- 
paign to attract every chance 
of assistance and new work for 
the area. In fact, there are 
suggestions that councillors in 
some others parts of the North 
East which also have high 
unemployment rates are a little 
jealous of the amount of atten- 
tion Consett has received. 

There will be new jobs. But 
it is a painfully, pitifully slow 
process. The biggest success so 
far in attracting new employers 
to industrial units on part of 
the old steelworks site, for 
example, will eventually provide 
80 jobs. 

Christmas. 1980, does not 
bring acute financial hardship 


for the former steelworkers— 
at the moment the redundancy 
payments still immunise them 
from that. 

The year started with to© 
people of the town believing 
they genuinely stood a chance 
of preventing the closure of 
the steelworks. Their arguments 
—the plant’s productivity was 
excellent, customers held its 
products in high regard — were 
valid in a Consett context but 
unconvincing in a national one. 
Now that the plant has closed 
there is a realisation that, what- 
ever the future holds, the town 
can never be the same again. 

Volumes of sociology have 
been written about the differ- 
ences between old and new 
working class communities. Con- 
sett is very ranch in the old, 
traditional mould. It has been 
dominated by a single, ph ysicv 
ally-demanding manual industry, 
and the social and community 
life of the town has been 
heavily infiuenced by relation- 
ships formed in the workplace. 

Now the steelworks has gone, 
the former steelworkers and 
their families face the prospect 
of living far mare private, 
isolated lives than they have In 
the pasL To this is added the 
fear that when the economy does 
improve there will be a rapid 
departure of younger families 
to areas where employment 
prospects are better, leaving , 
behind the old and others who 
cannot move. 

The 3,700 redundancies at 
BSC’s Consett works looks 
small beside the 50,000 jobs 
which have been, lost in the cor- 
poration this year, and at least < 
20,000 more which will go next 
year. But figures become irrele- | 
vent when examined in terms of ■ 
their impact on one community. , 

The Consett clergy referred 
in their letter to Mrs. Thatcher 
to an “almost touching faith,” ! 
that something will turn up. 
Hope remains alive, hut there 
is no sign of anything turning 
up which, could leave Consett 
the way it used to be. 


Letters to the Editor 


The price 

of beer least 

From Mr. O. Wright . ■[* 

Sir.— A thought occurs to me rji ’ 
on the high price of our national Margate. K ent. 
beverage. Do we all realise that 
With our beer at 50p per pint HYiIIcinO' 

and already approaching 60p per liuuamg 
pint, .that this is approximately mofforc 
four times the price of petrol ! UldLlCl j 

Also petrol is 100 per cent From Mr. C. Drew 


ing” of management skills to charges, the remedy of the justification for future claims, 
the needs of British industry is directors of the flat manage- Evidence of the rises over the 
in my opinion critical, to say the ment company must surely be twelve months to October 1980 

to point out to the lessees that does not support a statement 
unless they comply with their that increases will be anywhere 
obligations, their flats will be near 19 per cent by April 1981. 
re-entered and sold to satisfy . The annual rise in man age- 
on discharged liabilities. znent salaries, to October had 

Obviously, this remedy will been 15.8 per cent and was 
only be adopted as a last resort, dearly falling. Our prediction 
but the suggested procedure for the year to March 1981. with 
does appear to solve the imm e- two-thirds of the data available, 
diate problem and to give the is 13-14 per cent and, for the 
directors of the management year to November, 8-1 1 per cent. 



millions OI pounus me «« proowin— immediate outgoings, using the increases to October of 17 per 
.. pipelines, refineries, tankers, go away has a touciuns freehold reversion- as a security cent with indications that 
i petrol Stations ^COSt; and yet- Ve Simplicity. lo it for a loan. current settlement* are at a 

buy it a? £ 1 - 24 , per gaHon or - The -reason for 130 years of ^ 

I5i» per Dint. ' - -Increasing Government inter- 

la the**™ absence of any vention ip the field of housing 
adequate reason for this, should . prmgSjTOm the ^ ia ^. ty of GTOroenor ^Square, ■ 

we not enconrage the oil com- free market In bonsing to do • . ' 

panics tor gg inti) the. real'.ale the job-— i.e. to house Britain ■ . . 

business? After al4 a four^tar decently, 
bitfer at :l5p.Lper pint "Would. - Decent housing is just as 
surely be af ^ovrih inMket par . cssenbaTtoa healthy ecrnioniy 

as proper education; health and 
communications. At its crudest 


excellence ! 

O. L- Wright, 

3. Belton Court, 

High Street, Weston, Both. 


Rail fares and 
investment 


current settlements are at a 
significantly lower level. 

We would be most interested 
to know what private sector 
surveys support a claim for 19 
per cent from April 1981. We 
doubt if any do so. 

Peter M. Brown, 

Reward Regional Surveys. 

J Mill Street, 

Stone, Staffs. 


unhealthy uneducated people From Mr. N. Seymer 

Sir,— Mr. Wallis (Dec. 


Phone rental 
charges 

most invent' 

business telephone subscribers ' 
have realised that the rental tor 

business telephones has. In- Pendlebwy ,. Mmch^ ter 
creased by 48 per cent as from 
November L 

Certainly from my experience 
die service has not improved, if 
anything it has deteriorated; so 


living in hovels produce nothing Sir,— Mr. Wallis (Dec. 18) PquI/c 5 miYlllr* 

very much — except the next says that the basic reason that JJUUUl 

generation. British Rail fares are high in 

On the other hand, a healthy, relation to other European 1 cXallUUS 
secure and well-housed work- countries is that BR is labour- p y—. 

force Is more- likely to generate intensive, whereas other railway Sjr — Outbursts such as Mr. C. 

prosperity. Surely your readers, systems are not. R Teideman’s letter (December 

0 f *n people, should be .bteto 5) ratable 

5&-32 , SK , 2rS; SiSaEsEsS 

that compared with the rail JJ 
system, of eight other West 


Clyde used to 
ks. 

tivity (rail staff per train- *“• JeMeman really be 

winrnptTPt Cn HR is in fact 50 naive “ to believe that bank 
1 la^our-intenrive tbu th* ™>H ld be lo * er 

how can the Post Office justify From the Leader of the railways of France or Germany. jgg®' unit*" 1 And Sis at ?tS,e 


European countries BR came 

Local authority sfe 

finance 


such a large increase? 

When Z queried-the size of the 
increase with the P.Q., I had to 
watt five minutes before being her 
answered, I was told that the 
the rental was very cheap for 



block grant you 


rates? Surely he is aware of 


___ the debate on fair allocation spare, follow their example in _ h __ t . 

the service provided and that if can in future concentrate on this? Mr. Wallis thinks we * at ? 

subscribers wanted cbeapertele- rea I specific issues, rather than should— he wants to see greater ^fifeffidenev — P «!3toera t e or 

imnle accnsations of gerrytnan- Government torestingt mHRra 

gravy from fallow current 


phpne charges they must per- imple accnsations of gerryman- 
auade the Government to give dering. ” You conclude, how- order 


P-0. more money. Don’t ever, that teh Government is, pressure on rail fares. fccounts which provides the fat 

they realise that ; any, money even in this first year of the This raises an important ques- accounts wrnen provides tte fat, 

from the Government comes, in new system, gerrymandering tion of social priorities. Why Jr? 1552* 


t 5UV SrcfSS. SSSSSSra Souw SShSTSTM T&SalSS 

scriber.ia the form of taxes? especially against London. many of whom never travel on »■ „ 

How can Ltoe Government relate STthe btsis of this honey- a ^ train be asked to increase gjg*®* ^iSSteTe' 

this to its endeavours to reduce moon year’s example, with their subsidy to a mode of trans- f_ f „ r0s 5 om boft “ Iy /J _ lcuia |l“® 

inflation? - «* which w fnr manv vears toteresr ootn on current 

Should sot an increase of this 


aa be referred to the Office 

Fair-Trading or the Monopolies distribution 

Commission? 

Mils. j. jl Sculley, 

*5# .Fenckrueh Street,- B.C.3 



BIM bureau 
Closure 


payers' money between authori- groups there is surely no jusu- public affairs unit 

ties. The evidence before us is cation for such ^creased l jub- it away- 

dearly" that areas with the sidy even in terms of welfare 

jsost despite seed, we losing «™^ & disinrestment Richen)' ArcKe and Co. 


‘grant, on a huge scale and at 


unprecedcitted^speedT V more railways would surely make 


.comfortable communities. 
Andrew McIntosh. 


better social and economic sense. Southampton Row, WC1 
Public money saved on the 


nuuicir lumiitvbiii .. fj w n 

Room 133. Count, HaU, S.E.l. S&fjTS&Z I C e Or gtit On 

■ v:*Al CAtttMni* ™ 

the roads? 


Nigel Seymer. 
Baihealton Court, 
Taunton, Devon 


Annual rise 


JYoin Mr, D. Foster 
Sir,— Local authorities have 
ben “ advised ” (“ instructed ”?) 
not to grit and treat icy and 
snow covered roads outside 
normal working hours, to save 
costs. So, if one night there 


Frirai Mr. J. Beygute 
Sir,— I view with apprehen 

sipo the Imminent closure of IflAf-gi ah Inner 

M British Institute of Manage- r 1UU & 

consumer information . Iaacac 
service on mmagement can- ivdovS 
suitancy. From the Senior Partner , 

5 ^v« the last 15 years the Keith Cordate Groves 
Management consulting services . Sir,— I read with interest colaripc 

infeimation bureau has pro- (December 17) the problem UA aaifliivo 

rified a valuable, and indeed setting out the difficulties con- From Mr. F. Brxnrn hTfreezme rain” '’saving' roads 

tqSae, service to companies by cerning the residents of a block sir,— I see that toe Society of rirtualiv sheete of ice 

8&ug advice and information of fiats who occupy their pre- civil and Public Servants, the «55iAS 

On potential choices for consult- mlses on long leases and who second largest civil service morarng drivers ^ve 

ink assignments. " are faced with the problem of onion, is preparing to submit cStiSm? 

l mat but deplore the liabilities without assets. claims for its members of X ^o 

derision of B3M to dose this The facts enumerated in the around a generalised 19 per cent j°caj 4J “hSSwaws in «£ nr 

service. ?f the question is simply question are . an excellent increase, from April 1981 ScoSuti^^ * 

a matter of finance, could not a example of thfr dangers which This is apparently based, S°ou contoti 

consortium of. professional can arise ^ professional advice foUowin^ toe s tiUbirto of the ro accept beinc noshed 

management institutes, or other is' not sought, when the sale of current pay research unit > autiiorS lh Ju 

interested bodies be organised indivtdnal units, in a building report, on independent sunejs l ki . ^ h J ' 1 / ‘ 

sor as to jointly sponsor the of tois typd,’ is- inaugurated. and Government indices S nnt cnvereS hvlt Ti 

MCSIB? Assuming, -however; that the We all know that some -re not covered by law. fa it 

I would urge the BEM to head leases of the individual indices, particularly the average not brae toe Priraje . 
investigate all the alternatives flats contain appropriate earnings index, have been quite flood 1 up fo h and her n 0 hts . 

before taking such a retrograde covenants and the right of unrealistically inflated by the D roster, 

step particularly in toe light of forfeiture in the event of non- phase settiements and Clegg Blue 5£ies 

tbk.pcssent economic climate compliance and non-payment of awards to toe veiy same groups ' 

Where the effective “match- properly assessed service who are now using them as wcftwip, surrey, 


Timber frame 
housing 

Firm Mr. S. Carter. 

Sir, — Imported -cars are avail- 
able, are attractive to large 
numbers of toe population, 
appear to be better built (at 
least in people’s minds) and so 
on. In other words, they are 
what the customer wants and 
at a price he or she is prepared 
to pay. 

In the same way timber 


frame bouses can be made avail- 
able more quickly than tradi- 
tionally constructed houses, 
have one great attraction of 
being well insulated and the 
structure is built under con- 
trolled factory conditions which 
contrast sharply with those on 
some building sites one has 
seen. ' 

What is needed now in every 
industry is increased produc- 
tivity. In housebuilding, this 
will come by transferring as 
much work as possible from the 


building site to the factory. 
R. H. Carter. 

41, Boioes Hilt 
Rowlands Castle. Hants. 


British Telecom 
finance 

From Mr. John dr Rivar. 

Sir,— Further to all the recent 
talk about British Telecom’s 
raising of finance, may I suggest 
that the simplest way would be 
for it to issue securities to the 


public that pay no monetary 
dividend — but offer so many 
dialled units per year. 

It could be argued toat this 
would merely be a device for 
the middle classes to avoid toat 
wealth tax called inflation. But 
once a number of these bands 
has been issued. British Tele- 
com would have a vested in- 
terest in keeping toe cost of 
telephone services down. 

John de Riraz, 

West Town House, 

Porthowan. Truro. ComioalL 



Hlnkley Point. 


SizewelL 


Wyffa. 



Hartlepool. 


Dounreay. 


Heysham. 


Wliy we have pat so modi energy 

into nadearpoiveE. 


Remember, North Sea of! and gas have 
limited fives and, many predict, could be 
consumed in about thirty years; so where 
do the real alternatives lie? 

The peaceful development of nuclear 
energy is an obvious route, which must in 
the years to come make a vital contribution 
to the country’s energy needs. 

Taylor Woodrow’s involvement 
commenced 26 years ago when we under- 
tookthe civil engineeringworkatCalder 
Hall, the world’s first commercial nuclear 
power station. Since then we have made a 
major contribution to six other nuclear 
power stations where our responsibilities 
have variously included the design and 


construction of Qvil, Mechanical and 
Electrical services works. 

We have also been associated with the 
design and research of nuclear plants both in 
Germany and the U.S.A. 

Add to that our constant involvement 
in coal mining, both at home and overseas; 
oil and gas exploration; and the establish^ 
ment ofan office in Houston, the focal 
point of the world energy business; and 
you have some idea of Taylor Woodrow’s 
commitment in helping to solve the 






. world’s pressing 
energy problems. 

EXPERB^CE, EXPERTISE AMD 7TAMWORK.WORLDWDE 

TAYLOR WOODROW 


If you would like toknow mere about ns please contact; 

Ted PhgPiTgyterWeodrowCoi g t nirik gi Umited,Taywood House , 345 RuisfipRoari.SMrth^, Middlesex l® 12 QX.TeJ.tM-$ 782366 TdBt 24428 
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UK COMPANY NEWS 


Scottish & Newcastle 
falls behind midway 




in 



ISSUE NEWS 


' charges, up from 

< 2f%is« a I- 8 ®* tasabie p roftis 

»*_ Seultlsh and Newcastle 
Juries finished the six 

• S5Hl b i ende <l October 26. 1980. 
nenind at £19.3in against £22.6m, 

■ £i™ ver ahead from £*38.Sm 
. to £277.3m. 

' ™Sf «- direclDrs M y that trading 

- S= n «iL ,0lls are Hkely to remain 

• ?.?u ressed aad profits for the 
; , “ year are expected to be 

- ,?u' e . r— r> , r<Max ftsure for the 
whole of 1979-SO was £39. lm. 

. Per 20p share are 

shown as 5.3p (5.5p) and the 
interim dividend is. unchanged 

• at 1.5p— last year’s final pay- 
ment was 2.S75p. 

volumes were down but 
. market share improved particu- 
larly in lager, the dircclnrs 
. stale. 

. . The profitability of beer 
operations improved, and there 
Was' a small increase in the 
profitability of the inns division, 

. where additions and improvc- 
’’ ments continue. 

• Hotel earnings were down in 
■difficult trading conditions, and 

. EMT hotels and restaurants eon- 
.. tnbulion was better than 
expected. 

Earnings at Waverley Vintners 
were reduced, they add. 

Tax for the first half was 
lower at £4.!m against £7in. 
reflecting a proportion of the 
tax relief arising from the 
investment in EMI hotels, and 
after preference dividends of 
£0.3m and ordinary dividends of 
£4 Jim (same). the amount 
retained fur Hit* period was 
£!0.7m compared with £11. lm. 

The directors state that the 
cost rerlin Lon programme con- 
tinues. but the investment pro- 
gramme remains at the planned 
level. 

Lex, Back Page 


and depending on bankers 



Foods plans 
fourth rights issue 


HIGHLIGHTS 


. The Lex column looks at the half-year figures from Scottish 
and Newcastle Breweries, where profits are down but the divi- 
dend is held: but one notable dull spot is the new EMI hotels 
which are not covering the cost of acquisition. Lex also looks 
at the move by Colonial Securities Trust to reduce the discount 
on its market raring relative to its underlying asset base. Other 
news to reach the column is the financing of the deal whereby 
Argyll is purchasing Oriel Foods. Finally there is the surprise 
move by the Authorities to issue a series of mini-taps. 

—8^** J II e B T— 


Westward TV cuts 
dividend to 1.5p 


PROFITS before tax of West- 
ward Television are down from 
£791,000 to £760,000 for the year 
to July 31, 1980, and the direc- 
tors arc cutting the dividend 
from 2p to 1.5p with a final of 
0-S5p. 

Stated earnings per share axe 
3.67p against 5. Ip after tax of 
£399,000 against £289,000. 

1978-80 1973-79 
DCOO tCCO 

Net advertising revenue 9,778 8.734 

Otlior soles 473 787 

Dividends and interest 89 S3 

Rent received 6 7 

Totjl mcomo 10.146 9.579 

Profit before tax 730 781 

Taxation 329 339 

Nat profit 361 503 

Extraordinary debits . . 183 283 

Dividends 143 197 

• comment 

Westward Television is waiting 
to hear its fate on Sunday when 
the new franchises are awarded 
with more anxiety than most 


LONDON TRADED OPTIONS 

•Dec. 22 Total contracts 741i 

Jan. » April July 

1 Option Ex'rcisa Closing' 
| price offer ! 

Vol. 

loosing; 
i offer j 

Vol. 

Closing. 

. offer 

Voi. 

Equity 

oiase 

OP 

420 

22 ’ 

12 

I 46 • 


64 ; 


426p 

BP 

460 

12 - 

4 

, 30 , 

— 

-44 

— 

BP 

500 

5 

9 

16 i 

•2 

32 



Cons. Gold 

468 

50 

11 

70 ; 

— 

— 

— 

; 520p 

Cons. Gold 

6sa 

3 

78 

12 

— 

20 

2 


Couriaulds 

50 

6 

3 

111m 

50 

14 

6 

63 p 

Court nil Ids 

60 


-- 

51;. 

2S 

fll- 

— 

GEC 

500 

103 

1 

• 133 

— 

150 . 

— 

5S3p 

GEC 

S50 

58 

5 

92 ' 

-- 

115 

— 

>f 

GEC 

600 

24 


• 60 1 

— 

B3 . 

-- 

M 

GEG 

650 

5 

31 

40 1 

2 

63 ; 

5 

„ 

Grand Met. . 

150 

24 . 

1 

• _ i 

— 

— 

— 

132p 

ICI 

300 

28 , 

15 

; 42 i 

— 

52 i 

— 

324p 

ICI 

530 

9, 

11 

22 • 

— 

33 i 



•i 

ICI 

560 

uj! 

5 

' 12 - 

— 

20 ' 

— 

Land Sec. 

390 


10 

i is : 

— 

24 : 



356p 

Marks & Sp. 

110 , 

si-; 

210 


— 

IB 1 

— 

nop 

Marks & Sp., 

120 ! 

1 hi 

— 

J Bln' 

94 

12 1 

11 

Shell , 

360 I 

120 i 

2 

| 

— 



47Dp 

Shell 

460 • 

26 '■ 

9 

: 44 ■ 


58 ; 

_ 

Total b 



416 

, 

173 

i 

24 

1 


• 

February 

May 

August 


Imperial Gp. 

70 , 

71;. 



' 8 i 

7 

10 1 


71p 

Lnsmo 

700 1 

77 

7 

: i2o i 

— 

154 ' 



724p 

Lon r ho 

90 1 



16 | 

2 

21 1 



94 p 

Lonrho 

94 

8 

5 


_ 

_ , 


LonrhD 

100 • 


— 

i io - 

14 

14 1 

_ 


Lonrho 

104 

5 

1 






Lonliro 

no 

— 

_ 

5»J 

— 

B 

8 


Lonrho 

120 

I 

- 

• 3': 

5 

5I-. 



P. 4 0. 

120 

8 

20 

I2t- 


LTifi 



1 17p 

Rac.D Elec. 

390 
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9 
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applicants. Nevertheless, a 37 
per cent cut in the final divi- 
dend without a single word of 
explanation may strain the 
patience of some investors, 
especially if it retains the 
franchise. Turnover in the 
second half has risen by nearly 
a third, although the post-strike 
recovery is included in the 
period- However Westward Is 
apparently facing pressure on 
the costs front. With share- 
holders more interested in the 
break-up value of the company 
than the future dividend earn- 
ings stream, the share price fell 
only jp to *21p. 

Charter Trust 

A SLIGHT dip In gross revenue 
from £2.45ra to £2.4 lm is reported 
by the Charter Trust and Agency 
for the year ended November 
30, 1980. 

Investment Income accounted 
for £2.33m (£2. 3m) and Dtber in- 
come £74.187 (£155,189). Manage- 
ment and general expenses took 
£154, 0S0 (£129,229) and deben- 
ture and loan interest £101.240 
(£165,5SS). The tax charge was 
£756.069 (£773,248), leaving net 
ea mines per 25p stock unit of 
3.3Sp (3.36p). 

The final net dividend will be 
2.27Sp (2.025p). making 3.2p 

(3.156p. including special of 
0.306p), which will absorb 
£1.29m (£ 1.27m). 

The' total assets are stated as 
£40.55m (£29.21 ml. after deduct- 
ing prior charges at par, 
equivalent to 100.6p (72.6p) per 
share. 

. WILMOT-BREEDEN 

Wilmot-Breeden (Holdings) 
has sold its Wilmot-Breeden 
Electronics subsidiary to WKR 
group for an undisclosed 
amount WKR was formed by 
W-B's senior management to 
make the acquisition. 

The sale is also announced of 
another subsidiary, Truflo, to 
West Park Ltd. Wilmot-Breeden 
(Holdings) is a subsidiary of 
Rockwell International Corpora- 
tion of the U.S. 


AUDIOTRONIC, the electronics 
distributing company that de- 
pends on its bankets’ facilities 
for survival, has reported its 
third consecutive interim loss 
and still cannot prtpict a return 
to profitability. 

Mr. A. G. Macpherson, who 
became chairman id October 
when Mr. Geoffrey Rose left 
the board, -told shareholders at 
the annual meeting yesterday 
that the company is receiving 
" every co-operation from its 
bankers.” However, its facilities 
are still being reviewed monthly. 

Mr. Macpherson said that 
total shareholders’ funds are 
still less than the £L5m pre- 
ference share capital and that a 
capital reorganisation would 
probably be needed although it 
would be premature to attempt 
one until the group had returned 
to profitability. 

He addep that the board did 
not preclude liquidating the 
company, although it did not 
consider that in the best in- 
terests of shareholders at the 
moment. Similarly, a sale would 
be considered if an offer could 
be found that was in share- 
holders’ interests. 

The group’s pre-tax loss in the 
26 weeks to September 1 was 
£145,000 compared to a £13,000 
profit on the continued 
businesses. 

Last year's interim profit was 
turned into a £lm loss by excep- 
tional losses on Audiotronic 
(Retail) of £929.000, originally 
statep as £319,000, and on retail- 
ing in Belgium of £99,000. 

The current year's interim loss 
is after receiving £200.000 loss- 
of-profits compensation - due to 
stock in transit having been 
destroyed by fire. Turnover was 
£6.1m compared to £7ra. 

The loss per ordinary share, 
calculated without allowing for 
tbe arrears on the preferred 
shares, was lip (9.8p). Had 
allowance been made for pay- 


DIVIDENDS ANNOUNCED 

Date Corre- Total .Total 


Braitaay inL 

Els burs Gold Mining 

Initial Services inL 

Petbow Holdings ... inL 

Radiant Metal int 

Randfonteln Estates 

Sekers - 

Scottish & Newcastle inL 

Western Area 

Westward TV 

Wood & Sous inL 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for -scrip issue. tOn capital 
increased by rights and/or acquisition issues, t South African 
cents through ou l 
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of spending for 
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dlv. 

year 
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2 

— 

4 
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2.75 
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2.75 

— 
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1 
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3 
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March 6' 
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— 

0.75 

— 
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1.5 

April 6 

1.5 

' — 

4.38 

ISO- 

March 6 

35 

120 

47 

0.85 

— ' - 

L35 

1.5 

2 

nil 

— 

0.7. 

— _ 
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ment of the preference dividend^ 
at the end of 1979-30 and In the 
first half of 1980-Sl. the loss per 
ordinary share would have been 
2.3p. 

In his statement, Mr. Mac- 
pherson said the UK subsidiaries 
have been facing difficult trading 
conditions with competition in 
hi-fi products particularly severe. 
High . overheads and interest 
rates also contributed to the 
£247,000 UK loss. 

Overseas, the Allwave retail 
chain benefited from .improved 
margin control and exceptional 
initial demand for citizen band 
radio which is not expected to 
be sustained in the second half. 

The agency agreement for Trio 
hi-fi products was to terminate 
next June but tbe company is 
surrendering it as from January 
1 to avoid .the seasonally un- 
profitable months. 

This subsidiary - contributed 
£140,000 in trading profit in 
1979-80. but has been in loss in 
the current year and the main 
effect of the disposal will be a 
£400,000 redaction in the. group’s 
borrowing, needs. Tetal group 
borrowing stands at approxi- 


mately £800,000. 

Mr. Macpherson - says same 
progress is being made towards 
recovery “ even though it- would 
still be premature to predict- a 
return to overall profitability.” 
The directors do not foresee the 
payment of any dividends on the 
preference or ordinary shares. 

Shareholders were told that 
Christinas trading had been 
mixed. The group is turning Its 
attention to tbe development 
markets for its commercial and 
indusfrial products rather than 
consumer. products. Some 
benefit from this is expected 
next year. 

Asked - why preferred share- 
holders -should be interested in 
a reorganisation of capital. Mr. 
Macpherson said -that the 
scheduled redemption of the pre- 
ferred shares in 1985 might be 
loo great a burden for tbe con- 
tinuing business “and therefore 
it would be in the interests of 
the shareholders as a whole to 
reorganise the capital." 

. Mr. Geoffrey Rosq, the former 
chairman, sold all his 1,187,827 
ordinary shares, 10.2 per cent of 
those issued. 


The retailing, wholesale 'and 
freezer centre group put 
together by Mr. James Gulliver. 
Argyll Foods, has - announced 
plans to launch its fourth rights 
issue within the space of. two 
years to fund part of the pro- 
posed £19.5m cash acquiistion of 
Oriel Foods. . 

Full details of the acquisition 
will be announced in the third 
week of January, but Argyll has 
already exchanged contracts with 
Oriel's pareuh RCA Corporation, 
and completed underwriting ■ for 
a two-for-ftve rights issue to 
raise £Sm. 

The new -shares will be offered 
at 65p each compared with the 
suspension price of 79p since the 
deal was first mooted in the 
middle of -last week. Gulliver 
Foods, the private company con- 
trolled by Mr.- Gulliver and his 
associates, Mr. Alistair Grant 
and Mt. David Webster: will 
subscribe for its entitlement in 
respect of 20.3 per. cent og the 
equity. 

The remainder of the issue has 
been underwritten by Samuel 
Montagu in conjunction ' with 
Noble Grossart. . The brokers to 
tbe issue are Panmure Gordon. 

Oriel and most of its senior 
management are well known to 
Mr. GuIBver since It constituted 
bis first investment io the food 
industry on leaving Associated 
British Food’s Fine Fare sub- 
sidiary in October 19T2. 

Bought out by RCA 10 
monrhs later for almost film. 
Oriel was managed by Mr. 
Guttiver until 1977 when he left 
to create the foundations of 
Argyll, through the acquisition 
of tbe Louis Edwards meat 
business in Manchester, and the 
Alpine double-glazing operation. 

Oriel is substantially larger 
than Argyll Foods. Their com- 
bined annual turnover will total 
about £240m but Oriel's pre-tax 


. profits-' are ' running at 
£4m and Argyll will probably 
produce between £1.75m and 
£2m pretax for the current la 
months period to March, 1981. 

The route through which 
Argyll will fund the outstanding 
cash consideration of £11. 5m has 
not been' disclosed as yet. . u 
had planned to finance tbe deal 
through a combination of bor- 
rowings and a vendor placing 
Argyll will take on a tranche 
but it still seems probable that 
of term debt. ‘ 

Holders of the conyernble 
preference shares will - be 
allotted 58 new ordinary shares 
-for every 100 convertible 
preference shares held. 

S & K PLACING;; 

S and K Petroleum, the newly 
created drilling fund developed 
by Sceptre Resources (Canada) 
and Kaiser Oil (U.S.). yesterday 
announced tbe ptachig of /m 
common shares at S5 per share, 
primarily throughout Europe 
but excluding the U.S. and 
Canada. 

The company has applied, for 
a listing on the Alberta Stock 
Exchange and if approved, deal- 
ings will be permitted . in 
London under Rule 163 (le). 
the provision of foreign-quoted 
companies. 

S and K has been devised to 
participate in a : 560m oil and 
gas exploration joint venture 
with Sceptre and! Kaiser ©jfc 

Lead agent to the offering is 
Wood Gundy. 

RIGHTS RESULTS 

Acceptances have been received 
in respect of 74.25 per cent of 
the 4m ordinary shares and 91.5 
per cent of tbe lm deferred 
shares of Steaua Roman.i 
(British) offered in a rights ibsue 
last month. 



u 


CASE to raise £2m and hopes 
to repay £900,000 NEB loan 


OVER half the equity of 
Computer and Systems Engin- 
eering (CASE) have been placed 
with institutions by Cazenove. 
The bulk of' the shares made 
available came from the 
Rational Enterprise Board, 
which bought a 27.3 per cent 
stake in 1978, and from Mr. Nick 
Samuel, whose family, . heavily 
involved in the foundation of 
the company, held about 25 per 
cent in all. 

Yesterday Cazenove placed 
641,000 Ordinary shares at £6 
and -225,200 convertible prefer 
ence shares at £7.75. The NEB 
paid £2.50 per share for its 
original holding. 

The total proceeds of the issue 
and the sale— just over £2m— 
will go. primarily, to repaying 
the £900,000 loan from the NEB, 


and then towards reducing bank 
borrowings and improving 
working capital. 

CASE, a small independent' 
manufacturer of communications 
and electronics equipment,, is 
forecasting pre-taX profits of not 
less than £900.000 for the year 
to the end of December on turn- 
over up 60 per cent from last 
year's £7.fim. That year, profits 
slumped to £30,000 from the 
£335,000 achieved in 1978 on a 
turnover of £6m. 

In 1978 the NEB bought its 
stake as part of a . policy of 
helping to accelerate the growth 
of small companies in the 
electronics field. Its sale, 
yesterday — the first under Sir 
John King's chairmanship — 
represents the new policy . of 
** transferring appropriate hold- 


ings to the private sector." 
according to Sir John. ' CASE 
was firmly established on a 
profitable basis, he said. 

In September year CASE was 
the subject of a bid from 
Paradyne, an independent data 
communication equipment maker 
of Florida, which- won agree- 
ment from the NEB for a 
-proposed all-share offer. 

This was withdrawn in March 
when Paradyne’s awa share 
price doubled making the terms 
of the offer too expensive in 
Faradyne's view. It had 
originally been prepared to pay 
just under £5m for tbe company. 

CASE is at present unlisted 
but the Board says that ft will 
seek a dotation some time in 
the future. 


U.S. $150,000,000 

NATIONAL WESTMINSTER BANK 
LIMITED 

Floating Rate Capital Notes 1990 


A 


In accordance with the provisions of the Notes notice is 
hereby given that for the six months interest period from 
23rd December, 1980 to 23rd June, 1981 tbe Notes wilt 
carry an Interest Rate of 1 8g % per annum. The interest 
payable on the relevant interest payment date, 23rd 
June, 1981 against Coupon No. 6 will be U.S. $91-63. 

By Morgan Guaranty Trust Company of New York, London, 
AgentBanJk: 



There are some things which you just 
cant manage from a UK otfice. 

Which is. why BTR is based worldwide. 

Wherever possible our management is on 
the spot, ready ro grasp a good business 
opportunity as it arises. Being in the right place 
at the right time is how we've grown. 

When we spread our wings . we also spread 
our risks. And our opportunities. 

BTR 

stands for growth 


BTR Limited, Stfvcnnwn House, 
Vincent Square, London SWiP 2PL 
01*634384$. 
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Gerry Mitchell. President -and- -Chief Executive Officer 


Extracts from the President and Chief Executive’s address to 
shareholders of Dana Corporation for the year ended August 31, 1980. 


se The future holds many exciting 
possibilities for Dana. We have been a 
product oriented company with great 
dependence on the truck industry. 

Our sales to the truck industry will 


be evident in the near future. 

International involvement will 
continue to be very important to Dana 
and, while sales and profits are under . 
some pressure at this time because of 


continue to grow, but we will reduce our the international recession, we see this 
dependence on- this market because the as an important and growing segment 

balance of our company will grow much of our business. Here again, we will 
more rapidly. We intend to identify place special emphasis on specific 
within the broad industrial and service service and industrial markets.” 
markets, specific markets into which we To keep in touch with Dana, you 

can expand, rapidly and sensibly. can always dial the operator (100)and 

This move from a product oriented >. I- . ask for Freephone 2258 for an 
company to a market oriented .... - update of our Jatest financial 

company is now underway n ^D AW A results and other details 
and the results should . you want to know. 

1980Report 

Dana Corporation — Power transmission components worldwide. 
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mmms " EWS Brasway 

W. Areas paying f f Us in ‘ 0 

_ * J ® the red 

a high final 

** A jH** JLaJL&CU. tube manufacturer, plur 


IS makes first 
half headway 


Brasway, the West Midlands 

iron and scrap processor and THE six months to September 
tube manufacturer, plunged into 30 . 1980, has seen pre-tax profits 
the red m the half year to Octo- 0 { initial Services rise from 


BOARD MEETINGS 


.*■ BT KENNETH MARSTON. MINING EDITOR 

•"Pu£!?*at Sf er » , comes . for production to rise to a record 

35m carats - but Angolan 
CtHisondatea laicstment groups civil war, the flight of skilled 

a nt"her than" e in slaff and a huge > ocrease in illicit 

'"l^triiv f idenri'’nF ,nin ‘ n S.and diamond stealing re- 

in a 60 per rent drop 


ber 31. 1980^-the company incur- f7.66m to f8.93m. on turnover 
ring a taxable loss of £195,836. .£il.51ni higher at £71 -Sim. 


compared 
£203.530. 
£6 .83 m. a; 


.66m to ±0.93 ID. on turnover Tho following companies hava notified 
1.51m higher at £71 .Sim. dales ol board meetings lo Ihe Slock 

Earnings per 25p sharp are Exchange Such meetings aie usually 


.530. Sales were lower at stated at 9.1p 19.4pi and the * 0 ' d '°. r lh ® t> ur P° s ® of considering 
5m. against £7:1 2m. interim dividend is stepped up B ^'.iobiB 0B ia C wh«h«™v^',2 "S 

je in^r-rim dividend is beine from ~.25p to 2.(5p net. The interims or finals and ibe suD-division; 


^his brings the 1980 total tn 120 
tents compared with only -47 
“ cents for 1979. 

- Tile Western Areas' holding 
j company. £ Is burs. is following 

'.'.sun with a 19SQ final of 52 cents 
,. 'ta make a year’s total of 7S cents 
against 30.6 cents for 1879. 

In the case of the group's 
Band font eln Estates, however, 
there will be some disappoint- 
ment with tiie 1980 final now 
-^'declared of 650 cents. Even an 
■ boosts the year's total to 1.100 
front 6QP cents for 1979. 

Id a quietly firm share-market 


reduced from 2p to lp net — last 
year a total of 4p was paid from 
pre-tax profits of £400.603 
(£468.282). 


total payment last year was "2>p shown bciow am based mairny on last 


from 19 r 3 output levels. The brunt of the loss was 

The Angolan state holds 77 taken bv the ferrous scrapdivi- 
per cent of the- shares of si on which was forced fo sell its 


front pre-tax profits of 115.86m. 

Tax for the first half took 
£3.9m t£2.52m). minority profits 


The brunt of the loss was. £207,000 (£190,000) and extra- 
taken bv the ferrous scrapdivi- ordinary debits £78,000 


Diamang. having taken over 
private and public Portuguese 
holdings in the company. British. 
South African. U.S.. Belgian and 


l £252.0001. The attributable ®'® c 

processed scrap on a continually balance was virtually unchanged Ge(< 
wpekening market. at £4.75m i£4.7m). Lelri 

The chairman says that as he An a CCA basis CCA profits hfp 
explained in his last report were shown as £6.6m (film) and 


af 115.86m. W» r ‘» hmeiable. 

t half l nok TODAY 

,_ f „ Iniorims— Foimmsicr, Philip horns. 

only profits Flnar-Cronne. 
and extra- future dates 

£78.000 intorims— ' 

attributable dlack /Peter) Jan. i 


Swiss interests In Diamang were home demand was much reduced earolngs 


not affected by the takeover. 

CANHUNTER GAS 
WELL ‘PROLIFIC’ 

Canadian Hunter Exploration. 


and the company was seeking 
overseas markets. 


(ll.Op). 

Mainly because of the uneven 


Black /Peter) Jaw. 8 

ERF Jan. 7 

Geller (A and J J J an 13 

Lelrasei J an . 16 

RFP Jan. 8 

Finals — 

Frencn (Thomas) Jan. 14 

Glasgow Sioctholdors Trust . . Feb. 6 

SGB J an. 13 


In this the company was sue- timing of purchase of service — — ^ 
cessfuJ hut because of the world- equipment, the taxation charge 

wide* recession in the steel- for the current year will be figures do not bear the full brunt 


making industry the comoany higher than normal. 


operating 


Some companiive figures have cent 


of the recession. The 16 per 


. , -- o Noranda subsidiary, reports market, so much so that scrap been adjusted 10 reflect changes reflects the return to Ihe black 

» Uirthfr 1,35 . P r that it has completed '* one of its pri'-es were virtually halved. in accounting policies, of the Australian subsidiary and 

‘.i Pfi ; l iSs w cm "l: af most prolific gas wells drilled to Gross profit margins were principally those concerning the growth in the office cleaning 

‘ ! ^!“, s 0 r'? s to date m the Elmworth area " of drastically reduced and while depreciation of service equip- division. The second half will 

«?.?!?• i? r .^ as roSe 10 Alberta. fome economies were effect ed. men-t. On a CCA basis deprecia- look lews cheerful as the key 

■ Olbp at WHICH lliey are now on Toetlna thnea Urnplv hv linn Ifllallpd r? 1 ni tf S.Rm ) post linPH Clinillv Hit yicirtn 


of drastically reduced and while depreciation of service equip- 
pome economies were effected. meru. On a CCA basis deprecia- 


division. The second half will 
look less cheerful as tiie key 


Testing indicates that the well these were largely offset by lion totalled £2.Lm (£3.Sra). cost linen supply division 


... id j - , . 1 nuug luiuLiini trial me well wbic 'oirsij ■'.« 

•wis P thTi d wil1 de l iv er 67-5m cubic feet per increased overheads due to the 


''hasis. Tho.se or Randfontein 
' improved ; to £39. the new yield 
-in this case being 16 per cent. 


Angola diamond 
"output rising 


day of sweet gas agninsi 3,100 
pounds per square inch back 
pressure, it said. 


ri«e Jn inflation. 

The intake of wrap sharnly 
reduced as indurtriai production 


of sales £0.3ra (£lmi and further erosion of its customer 
monetary working capital £(Um base which largely consists 


t£0.9m). ot manufacturing companies. 

Since the last AGM, the group Longer-term the company 
has acquired Nairnshire appears to pin its hopes on 
Cleaners which has textile Australia, the expansion of i is 


manufacturing 


The absolute open flow polen- fel * off and nlthnu-h the com- 
tiaf of the well is estimated 10 nnnv increased the list of works 
be I02m cubic feel per day from which it collects hv 
the company added apornrimately 28 ner cent, th" 


The well is 87.5 per cent 
owned by Hunter and 12.5 per 
cent by Esso Resources, an 


nnny increased the list of works Cleaners which has textile Australia . .. .... 

from which it collect*; hv rental, contract and domestic office cleaning outlets in the 

apnrnximately 28 ner cent, th" laundry interests in the north highly competitive South East of 
n»t tonnage received was well of Scotland; Central Window England and renewed high 
down. and General Cleaners of St. growth from the linen supply 

Many of the overeren*; sales Albans; and. in Australia. 90 per divisvm once the recession eases, 
were directed tn Rnain hut cent of Samuel Kay Holdings for the year full-tax profits are 

her>H®e of fat" mvm-nrs. nro- tV'ic.J Pry., and the 20 per cent anticipated to roughly equal last 
fncxior.il claims, dr . the ttomo minority holding in Amicable year's £15.8m. At 20Ip, up 5p, 

worked at .1 loss on som" General Cleaning Services Pty., ihe shares yield 5.7 per cent and 


HOPES of a further good re- cent by Esso Resou 
covery in production of indus- Imperial Oil subsidiary, 
trial and gem diamonds in 
, Angola this year are borne out f AD4 1NOC nonu 

. by the Jornai do Angola which LUKAIi\fc’S KdUM 

• : reports that 1980 output is. ex- PYP A NSLiniSJ f'nOIT 

peeled tn total about 1.5m carats jsv/ix v.u3I 

nt ocm pared with S-l 0,000 carats in The Anglo-Transvaal group's 
““1979 and 650.000 carats m ihe Loraine gold mine says ihat its 


down. 

Many of the overerens sales 
were directed to Snain hut 


previous year. 

. The 1980 output is the highest 


programme to increase under- 
ground tonnage mined lo 


service 


w since the country attained indc- 135,000 tonnes a month and to 


pendencc in 1975. However, it is 


production 


i-iill well below the production Elsburg reef* will cost some 
achieved before then. In 1973. K80m (£45ml over toe nexi five 
;he Diamang mines turned out years, most of which wifi be in- 
2.12m carats, equal to eight per curred by 1983. Ore reserves, 
i-cnt cf world production at that based on a gold price of $500 per 
rime. ounce, have been increased lo 


?ni cf world production at that based on a gold price of $500 per 
me, ounce, have been increased lo 

In 1975 Diamang had expected 55lm tonnes from 3.6m tonnes. 

/ Scottish & Newcastle 

Breweries limited 


worked at .1 loss on som" General Cleaning Services Pty. 
cb-noex. Frr<?h mnrj-"tc 

h""p sou"h; and th" fi'rt «hio- 9 COmiTlGnt 
moot "f UK to T«-aci «— s ]p line with many service 

«w"n»iv neenti^ted ?"d o*-"rn- industries Inlliai'v interim 
h’* th" ° re 110 T"*'o H»— « 

«'hi" , u®ntR havo Iv" 1 

m-rZ.?'' '■ Continued p 

Alt'-nush Apir|nnd tn- A 

hr"; «rv'-nw*‘H wr th. m«-» O A. _ „ J TT’i- 

month nnH -.i»S n -i"h o-ir«*c hnv" ljI 1 1 fp | fl -1- 
f»*l1v rn'rl" 1 ! jo p wgilnMtn «'i'- ‘ 

i*id ptiiirncj) «iv* Ka vipive in HIS interim statement, the 
fn'urp i.rith outio’ie fint*miem chairman of Standard Fireworks 
Ftn yt*Ac »h->t 's «»»opo states that the company has 


the prospective p/e, fully taxed. 
is 14.5 reflecting the long-term 
growth potential of the 


interim industrial workwear business. 


Continued progress at 
Standard Fireworks 

IN HIS interim statement, the festivities and are already 
chairman of Standard Fireworks dealing with inquiries for 19S1. 


•« liicnl’hnnrf nf ? continued 


make successful 


The amount 
dividend will 


Hop ; fie?* --ndHcHnp *n 3WT.R f* ,r progress and. mnst importantly, when the year's results are 
* 1717 /* th* rnrnnanv is has met its commitments for the known and will reflect not only 


the annuaf 
considered 
results are 


"Nihri-k'no nn 1 ihiw'tf Ao«njr':- 
iwrflmirift. The effects of 


1980 programme on time. 

Sales of traditional shop fire- 


the year's achievement but also 
the appropriate need to conserve 


tv*. *•- ^"vs.-wi” Mwfu'iv wm* works constituted once again at liwHAty for capital investment 



•*"" end «h^t. tn"etber reenrd 

w«'S the imo'-eved outlook, th" Incre.T 
conmsTiv fhoi'M. at worst. hrer>k (27 p- 
thrnu"h the finsncial «v«trem in the pr 
oven for the current year. mher 


showing 


in plant and machinery sa as to 


increase in turnover of some £lm improve the company s manufac-. 
(27 per cent! . compared wilh luring efficiency. 


INTERIM REPORT 

26 weeks’ ended October 26, I960 . 

The Directors have declared an interim dividend of 3-50p 
(1979 1 -50p) per ordinary share in respect of the year ending 
May 3. 1981. The dividend will be paid on April 6. 1981 to 
shareholders on the register at the close of business on 
March 12, 1981. 

The unaudited results for 26 weeks ended October 26, 1980 
were as follows: 


nrnu"h the nnmcifil ««ifem -in (he previous year. 

oven for the current year. There were indications in j Cl a _ 

certain areas of the country that JL/OIIUOII oDOD 
ctrinc cta t’FC some slock was left unsold while « 

‘ ^ r «n ihe majerity nf areas demand rCVRlUe 

Bei.wlck Group— 1 Trustees nf exceeded supply with the 
F. C. Dobson Will Trust have sold consequent effect that some Mr. J. Hugh Jones, chairman 
I 30,000 shares. This is listed in customers were quickly sold out. of London Shop Property Trust, 
1 shareholdings of NL F. Dobson. j n us programme for l«8l the says In his annua! report that it 
director, but he is not n trustee, ennipam. will have to be flexible. is the intention of the board m 
Eucalyptus Pulp Mills — Island in everv wav. to respond to the hs>vc lhc group's portfolio of 
and South American Mep*hanis sji nation as’ it develops in Ihe properties revalued as at April 
on December 9 sold 13,250 shares. New Year, ihe chairman adds. 30. 1 98 1. 

and nn same day Balronibe Export business continues to McLeod Russel and Co.. 


and South American Mep*hani*s situation as’ it develops in Ihe properties revalued as at April 
on December 9 sold 13,250 shares. New Year, ihe chairman adds. 30. 1981. 

and nn same day Balronibe Expert business continues to McLeod Russel and Co- 
Securities acquired these scares, nourish in spite nf the strength announced on December 9. that 


Holdings nnv' as follows; Bal- of sterling. The company has 11 nas purenased just under lb 
eoniho 558.388 shares 1 14.94 per now cemnleled and despatched P e £ cent of the ordinary shares 
cenfl and fsiand 1.085,534 shares to its overseas customers their an & ot ^ convertible unsecured 
(29.15 per cent)-. requirements, for the New Year [ oan s tO£ k °* London Shop, and 


it h3s purchased just under 15 
per cent of the ordinary shares 


OaaMt 26. 
IBM 

launKuxIl 

Cm 


?o mtj 
rrnl-il 
Ouabn 2i. 
1373 

(unaitOnnj) 


Turnover 

Opbreting profit 
- Associated company 
Financial income 


i less* Financial expenses 

■* . r- ■ ' - 

e-'T •?»';. ?- : ■ 

jPrMft^Mrfbre taxation 


requirements, for the New Year [ oan s toc^ °f London Shop, and 

has subsequently acquired a 

■i — — — — 11 » ■ » further 3J per cent of the 

pvauiuaf ordinary shares. Because of this 

Jri9 tALK PUat development, the directors have 

April July decided that shareholders should 

1 . Last Vot. Last stock have available an up-to-date pro- ; 

“ ~ 1~ZI2 fessional valuation of the proper - 1 

5 - 10 ■ - F.B88 ties 

a 2.40 15 1.70 ' F. 17 .SO T he result of the valuation 

- ; — 25 o. 9 Q • „ will be known early in the New 

2 ! S'I2 ' ~ _ ' j',. Year and is expected to show a 

° Z ' ~ : 7 1 00 ' F - 4B,0 ° surplus over the 1978 valuation 

_ — . ' - S64" 3 already- incorporated in ihe 

1 3.50 3 4.60 f. 5B balance sheet. 

0 l - 2 o "j" 5 BO " Shareholders are recom- 

3 5 60 _ ' ' " mended to bear this in njind and. 

' - i 4.60 F.u'5 if approached to sell their 

- -7 — — .. shares, may wish to seek profes- 

a . 1.50 — — Fr.5200 gjonal advice. 


?; gB^s^Taijaiion 


^taxation 
fefbnce dividend 


7 '^tfiiijuviEbv^holders 14-9. 15-3 28-5 

ij- : i^7vOfdfina)y ifix«dends 

tntendv;'^..' .• 4-2 4-2 4-2 

,v-:T? Final' — . — 8-2 

■vj. 1 - .j£.-r 'V ; • T ’ _• ' _____ _____ 

. ; '10-7 11-1 16-1 

xham .; ‘ 5-3p 5-5 p - 1 0- 1 p 

-^wt> bur markets here improved particularly 
|gfi» ’Jagef^^iwrel., lager successfully . lau netted . 

P‘, i Frahreto U ity /oihqeToperaTfon improved. 

v^'^^maH : improyement In the profitabilhy of the 
^<;44nsdivisksprvvfwe additions arid improvements continue. 

-'flnuM in Hlffif-nlt trj»dinn mnrfiiinns. EMI 


19-3 

4-1 

22-6 

7-0 

1S-2 

15-6 

’• 03 

0-3 

14-9 

15-3 

4-2 

4-2 

10-7 : 

11-1 

r; . 

• 

- 5-3p 

5-5p 


EUROPEAN OPTIONS EXCHANGE 

. Jan. April July 

Sari** j Vot. - Last ■ Vol. Last Vo!. Last Stock 

ABN C 

F.aoo 




5 

• 10 




F.288 

ABN C 

F.S20 

1 

0.50 

4 

5 

-- 



,, 

AKZO C 

F.17.BO 

-w- 

-- 

62 

1.40 

15 

1.70 

F. 17.30 

AKZO C 

F.20 

5 

0.20 

— 

— 

25 

0.90 

„ 

AKZO P 

F.80, 



_ — 

100 

' 2.70 

— 

— 

1 ■■ 

HEIN C 

F.65. 

29 

0.90 

50 

2.40 

■ — 


-F.4fl.80 

HEIN P 

F.45' 

w- 

■ 




1 

1.80 

„ 

IBM C 

$70 

3 

l'« 



' — 

— . 


564.9 

KLM C 

F.60I 

12 

1.60 

131 

3.50 

3 

4.60 

F.5B 

KLM C 

F.70, 

— 

— 

10 

1.20 



— 


KLM P 

F.55 

— 






1 

• 5.60 


KLM P 

F.eo, 

— 

— 

3 

5.60 



— 


NATN C 

F.120. 

IS 

0.60 




1 

4.60 

F.H5 

NATN P 

F.1ZD 

1 

7 

■*- 

■ 

— 



PETR C 

Fr.5500 

5 

40 

10 

. 1.50 

— 

— 

Fr.5200 

PHIL C 

F.1S 

— 

— 

30 

1.60 

20 

1.80 

F. 14.60 

PHIL C 

F.17.50 

— 

— 

46 

0.60 

45 

- 0.90 

p ; 

PHIL C 

F.20 

-- 


to 

0.20 

— i 

i 

0V 

PHIL P 

F.16 


— 

25 

O.70 . 

- — 


r 

PHIL P 

F.17.50 

bo ; 

2.60 1 

40 

2.60 

— w 

— 

523 "j 

POLA C 

$26 


Us 

3 

3 



— 

POLA C 

530 

— 


— 

— 

3 

.. E 

OUE C 

F.1BO. 

. 12 37.50A 

. 2 

43 


— 

F.2 16.50 

OUE C 

F.190 

— ■ 


- ■ 

— 

14 

36.50 

ff 

OUE C 

F.20G 

15 

ia 

5 

26.50 



— 


OUE O 

FA20 

24 

6.40 

39 

IS 

2 

16.50 


OUE G 

F.aao. 

46 

0.90 

91 

7.50 

6 

10.30 

pl 

OUE P 

FJ80 

13 

0.20 

20 

t 



— 


OUE P 

F.190 

I 

O.60 

SI 

2.50 

9 

4.50 


OLIE P 

F.200- 

6 

1.30 

11 

S 

S 

a. 50 


OUE P 

F.aao 

ae , 

7.20 1 

— 

1 — 



— 


UNIL C 

F.120 

10 : 

4.50 

. 1 

7.80 



• - 

F.123 

UNJL P 

F.J20 

3 

0.70 . 

— 


— 

— 




Feb 


May 

Aug. 


MANN C 

DM. 130: 

-w ■ 


8 

5.20 

— s 

— 

DMI23.5D 

SI EMC 

DM.860! 

10 

G.50 : 

-- 

— 

— ■ 

— 

DM260.70 

SLUM C 

3120i 

5 . 

10 ij 

— 

— 

— 

-- 

612 1^ 

1 TOTAL VOLUME IN CONTRACTS 



1152 



| A = Asked 

B = Bid 

C-Call 

P — Put 

—— 



December 19 
Banco BMbao ... 
Barca Central ... 
Banco Exterior .. 
B.ioco Hisoano 
Banco Ind Cat. 
Banco Madrid ... 
Banco Santander 
B.’nco UrquilO ... 


249 

27S -2 

227 +2 
230 —2 

120 
141 
282 

1 « +1 

263 

204 

85 +1 

*3 +1 
59.2 +0.2 
22 -1 
68 +0 3 


hpbBlearuirigs.'down *ip difficult trading conditions. EMI 
hotels and restaurants contribution better than expected. 

Waveftey Vintners .earnings reduced. ' 

Lower tax charge reflects » proportion of the relief arising 
from investment in EMI hotels. 

Cost - reduction programme continues but investment 
programme remains at planned level. 

Trading conditions are likely to remain ' depressed and 
profits for the full year are expected to be lower. 




U.S. $7^500,000 
Bearer Depositary Receipts 

representing undivided infereste in a 

Floating Rate Deposit due 1983-85 

with 

Sociedad Financiera de Credito 
SOFICREDITO C.A. 

(Incorporated wilh limiled liability in the Republic of Venezuela) 

evidenced by consecutive six-month Certificates of Deposit 
Issue price 100% 


Swiss Bank Corporation International 

Limited 


Kleinwort, Benson Limited 
Societe Generate 


nal Bank of America International 

Limited 

J. Henry Schroder Wagg & Co. Limited 
Banco Venezoiano de Credito 


NEW ISSUE 
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OCTOBER. 1980 


St. George’s 

Laundry 

suspended 

The Board, of SI. George's 
Laundry asked for its shares to 
be suspended yesterday at S7p 
pending in announcement 
expected to be made today. 

Control of Ihe company was 
much contested last yvar when 
Mr. Michael Ashcroft, chairman 
of Previncia! Laundry, made an 
attempt lo take over ail nr part 
of Si George's. He snld his 16 
per cent stake in September 
when it became clear that the 
Armstrong Tamily which 
controlled St. George's wanted 
the shares lo go lo friendly 
interests. ! 

The arrangement was for the j 
family to keep 36 per cent, 
clients of Simon and Coates lo 
take 1S.27 per cent and 26.7 per 
cent was acquired at 60p by Mr. 
Peter Della r and Mr. Phillip 
Dobson who joined the Foard. 

Increases for 
directors 

Directors' emoluments at 
Royal Bank of Scotland 
increased by 51 per cent to 
£345,000 in the year to Septem- 
ber 30. -according to the annual 
report. The bank said yesterday 
this reflected actual increases in 
average directors’ rewards of 
about 33 per cent. In contrast, 
staff costs are ahead 25 per cent. 


iijy 


PYKE 


(Holdings) Limited 

(Wholesale and retail butchers) 


K. 


Salient points for the year 30th June ; 1980 by P. Gamer, 

the Chairman, 

• A pre-tax trading loss of £189,196 was incurred, 
compared with a profit of £52,00.5 last year. 
No dividend is proposed. 

• The acquisition of Farefreeze (now Fyke 
Butchers (Essex) Ltd.) wiil be a valuable 
addition to our profitability. 

• The raising of £230,000 through the rights 
issue will reduce our bank borrowings and 
enable suitable acquisitions to be made^ 

• Despite the present economic climate , 
accounts to date indicate a respectable per- 
formance in the currentyear. 

• We are negotiating to acquire premises in 
Canterbury and the goodwill of a Company 
there. This should broaden our base and 
provide anotheraddition to profitability. 

Copies of Ihe Report and Accounts are available from the Secretary, 
Fyke f Holdings Ltd., 744-746 New Bond Sired, London Wf. 




CANADA 


NOTICE OF REDEMPTION 

to the holders of Debentures payable in United Stales Currency 
• of the issue designated 
"9% Sinking Fund Debentures, 
due February 1. 1985" 

{herein called "Debentures") of 

THE CITY OF MONTREAL 

PROVINCE DE QUEBEC . CANADA 


PUBLIC NOTICE IS HEREBY GIVEN that Villo lie Momrt.l Intends to and will redeem for SINKING 
FUND PURPOSES on February 1, 1981. pursuant it* Uie piovisiuns ol mu Dcboituii-s. th<s lollo.ving 
Debentures ot the above-mentioned issue, at 10Q?o oi principal amount plus atciued interest to the 
redemption date, namely : 

Numbers of the Coupon Debentures of $1,000 each, bearing the prefix E, redeemable on 


February 1 . 1981 : 

643140 644516 

646079 

647700 

649146 

650460 

652283 

653853 

655111 

656673 

643155 

644517 

646145 

647707 

649147 

650467 

652288 

653862 

655112 

656703 

643174 

644525 

646151 

647726 

649183 

650471 

652289 

653868 

655135 

656706 

643195 

644583 

646154 

647779 

649201 

650475 

652303 

653884 

655149 

656710 

643205 

644584 

646182 

647780 

649205 

650476 

652335 

653897 

655161 

656739 

643231 

644607 

646185 

647783 

649208 

650484 

652350 

653898 

655164 

656761 

643269 

644608 

646196 

647800 

649209 

650500 

652375 

653901 

655188 

656782 

643272 

644634 

646204 

647809 

649219 

650535 

652387 

653968 

655190 

656784 

643275 

644637 

646206 

647822 

649223 

650538 

652397 

653971 

655212 

656783 

643285 

644647 

646214 

647833 

649234 

650570 

652429 

6S3975 

655250 

656803 

643289 

644650 

646228 

647B47 

649253 

650611 

652462 

653977 

655255 

656804 

643301 

644665 

646234 

647863 

649260 

650615 

652466 

653980 

655256 

656819 

643302 

644671 

646244 

647919 

649267 

650634 

652475 

653981 

655286 

656822 

643327 

644674 

646250 

647925 

649294 

650641 

652498 

653984 

655292 

' 656835 

643347 

644675 

646325 

647942 

649302 

650647 

652512 

653986 

655317 

656859 

643350 

644680 

646428 

647943 

649307 

650701 

652540 

653995 

655320 

656863 

643368 

644682 

646482 

647954 

649315 

650718 

652545 

653998 

655342 

656879 

643372 

644689 

646500 

647956 

649321 

650750 

651563 

654003 

655349 

656888 

643383 

644753 

646507 

647962 

649338 

650760 

652579 

654010 

655426 

656914 

643399 

644774 

646512 

647963 

649339 

650765 

652585 

654014 

655453 

656923 

643533 

644802 

646527 

648033 

649340 

650763 

652589 

654034 

655500 

656973 

643560 

644813 

646535 

648047 

649348 

.650784 

652613 

654046 

655502 

657034 

643642 

644814 

646620 

648059 

649358 

650803 

652625 

654049 

655506 

657040 

643614 

644843 

646627 

648063 

649360 

650809 

652645 

654052 

656509 

657052 

643652 

644844 

646653 

648068 

649387 

650842 

652649 

654073 

655512 

657058 

643668 

644846 

646713 

648071 

649406 

650876 

652682 

654080 

655525 

657060 

643679 

644853 

646759 

648074 

649409 

650886 

652687 

654090 

655543 

657077 

643758 

644866 

646777 

648088 

649428 

650920 

652698 

654098 

655565 

657087 

643808 

644871 

646778 

648089 

649446 

650935 

652719 

654100 

655578 

657109 

643845 

644872 

646797 

648095 

649465 

650939 

652721 

654102 

655582 

657125 

643853 

644883 

646808 

648153 

648471 

650950 

652729 

654148 

655610 

657141 

643854 

644891 

646830 

648131 

649474 

650969 

652739 

654188 

655618 

657150 

643864 

644906 

646832 

648201 

649477 

651005 

652745 

654193 

655621 

657162 

643866 

644908 

646833 

648213 

649480 

651024 

652761 

654205 

655653 

657213 

643880 

644910 

646S68 

648217 

649486 

651048 

652800 

654208 

655657 

657248 

643893 

644911 

646877 

648242 

649487 

651058 

652810 

654238 

655667 

657259 

643912 

644915 

646880 

648253 

649489 

651081 

652813 

654240 

65571 T 

657285 

643931 

644936 

646889 

648254 

649506 

651083 

652818 

654241 

655712 

657293 


643936 644942 646896 648256 649531 651138 652838 654257 655727 657302 
643950 644944 646907 648267 649593 6S3J49 652855 654258 655750 667315 
643963 644948 64691 T 648285 649607 651177 652887 654277 655764 657322 
643974 644956 646919 648325 649609 651202 652921 654290 655767 657332 
643985 644967 646954 648335 649659 651209 652932 654304 655810 657338 
643986 644968 646978 648372 649670 651233 652933 654314 655823 657339 
643987 644980 646983 648392 649675 651283 652939 654316 655825 657345 
643991 644986 646991 648396 649684 651335 652940 654319 655880 65735S 
644006 645002 647027 648440 649686 651346 652959 654321 655921 657409 
644054 645011 647071 648441 649690 651359 652961 654323 655931 657433 
644056 645013 647073 648463 649694 651366 652963 654337 655933 657438 
644058 645030 647076 648477 649731 651371 653013 654342 655954 657446 
644063 645040 647088 648482 ' 649781 651390 653039 654344 655958 657467 
644072 645046 647099 648491 643832 651397 653041 654346 655961 657479 
644080 645054 647111 648526 649840 651400 653057 654343 655970 657489 
644093 645071 647119 648544 649845 651402 653056 654390 . 655990 657493 
644105 645072 647142 648552 649847 651421 653061 654415 656019 657520 
644110 645075 647154 648572 649963 651500 653098 654426 656022 657523 
644115 645091 647155 648599 650027 651528 653099 654448 656023 657553 
644119 645096 647158 648603 650035 651530 653123 654514 656025 657555 
644121 645098 647173 648624 650040 651595 653127 654524 656043 657563 
644129 645099 647238 648644 650051 651597 653174- 654542 656086 657578 
644133 645130 647255 648669 650057 651600 653177 654555 656093 657602 
644143 645134 647289 648674 650066 651603 653182 654564 656098 657618 


644160 645138 647291 648676 650143 651613 653190 654567 656104 657620 


644172 

645152 

647319 

648688 

650145 

651634 

653194 

654580 

656118 

657622 

644181 

645160 

647355 

648683 

650154 

651644 

653195 

654596 

656166 

657633 

644182' 

645168 

647368 

648695 

650160 

651645 

653198 

654620 

656172 

657648 

644184 

645248 

647369 

648723 

650170 

651652 

653200 

654626 

656175 

657653 

644108 

645255 

647406 

648745 

650172 

651665 

653216 

654660 

656186 

657683 

644198 

645262 

647409 

6*8782 

650174 

651688 

653226 

654678 

656196 

657693 

644210 

645265 

647428 

648804 

650177 

651766 

653234 

654729 

656260 

657701 

644218 

645332 

647440 

648805 

6501 7S 

651807 

653238 

654764 

656270 

657722 

644240 

645337 

647449 

648809 

650185 

651830 

653240 

654769 

65627B 

657729 

644242 

645342 

647457 

64885 T 

650188 

651833 

653248 

654786 

6562B1 

657754 

644243 

645367 

647460 

648858 

650195 

651840 

653263 

654788 

656317 

657772 

644281 

645395 

647479 

648862 

650200 

651B58 

653326 

654796 

656330 

6577S9 

644262 

645401 

647486 

648903 

650222 

651879 

653349 

654802 

656341 

657803 

644267 

645431 

647502 

648910 

650230 

651895 

653365 

654804 

656344 

657829 

644 270 

645446 

647509 

643919 

650239 

651922 

653373 

654820 

656348 

657839 

644272 

645454 

647512 

648928 

650244 

651923 

653460 

654824 

656370 

657841 

644276 

645457 

647514 

648930 

650252 

651932 

653502 

654828 

656372 

657852 

644281 

645473 

647522 

648933 

650256 

651943 

653503 

654832 

656375 

657053 

644292 

6454 EU 

647529 

648936 

650265 

651964 

663505 

654834 

656413 

657942 

644302 

645502 

647540 

648960 ' 

650276 

651968 

6S3511 

654836 

656426 

657945 

644317 

645516 

647551 

643962 

650279 

651997 

653528 

654855 

656428 

657968 

644326 

645524 

647565 

648968 

650290 

652002 

653545 

654866 

656441 

657974 

644344 

645603 

647615 

648971 

650294 

652027 

653555 

654881 

656443 

657989 

644355 

645893 

647617 

648980 

650328 

652085 

653662 

654092 

656463 

657990 

644356 

645898 

647619 

648985 

650329 

652088 

653585 

654911 

656476 

65 7994. 

644362 

645899 

647631 

648989 

650342 

652093 

653627 

654917 

656488 

658008 

644395 

645909 

647632 

648992 

650346 

652102 

653636 

654922 

656492 

656012 

644407 

645920 

647638 

64899B 

650352 

652103 

653642 

654937 

656494 

65SpJ4 

644403 

645924 

647642 

649019 

650366 

652110 

653650 

654958 

656501 

658021 

644426 

645937 

647652 

649020 

650368 

652112 

653651 

654999 

656509 

658024 

644437 

645970 

547656 

649023 

650372 

652119 

653662 

655000 

656545 

658033 

644438 

645975 

647660 . 

649076 

650390 

652138 

653681 

655003 

656549 

658065 

644472 

645989 

647671 

649093 

650401 

652172 

653682 

655014 

656553 

658069 

644473 

646036 

647674 

649097 

650404 

652205 

653683 

655019 

656562 

658093 

644476 

646040 

647676 

649112 

650409 

652211 

653778 

655027 

656630 

658112 

644497 

646049 

647681 

649118 

650411 

652220 

653787 

655032 

656639 

658114 

644512 

646052 

647694 

649131 

650457 

652241 

653819 

655110 

656670 

658130 


Debentures to be so redeemed will become due and payable and wilt be paid in such coin or currency of 
tne United States of America as ai the lime of payment is legal lender tor public and private debts in said 
United States of America, at the office ot Bank of Montreal Tiust Company m the Borough of 
Manhattan, City and State of New York, United Siaies ot America {or at ihe office of other Paying 
Agents, Bank ol Montreal. Montreal ; Bank ot Monireai, London ; S.G. Warburg fr Co. Limned, 
London; Amsierdam-Rouerdam Bank N.V., Amsterdam: Kredictbank N.V., Brussels: Berliner 
Handels-ur»d. Frankfurt ; Kredietbank S.A. Lu*em 0 ourgeoise. Luxembourg ; Banque de Paris « des 
Pays-Bas, Paris ; Credit Commercial de France, Pans, appointed by ihe City according to section 5. 
paragraph C ot the Paying Agency Agreement wilh Bank of Montreal Trust Company, dated as of 
February 1, 1970), upon presentation and surrender of Debemuies bearing the above-mentioned 
numbers with all coupons maturing after February 1, 1981 atiached. 

PUBLIC NQTICE IS ALSO HEREBY GIVEN that all interest on the principal amount of the Debentures 
presently called Jor payment, will c ease to accrue from and alter February 1, J98), 

VILLE DE MONTR6AL 
FERNAND DENIS. C.A. 

DATED AT MONTREAL, this thirteenth day of November, 7980. Director of Finance 


; ^ -S till 








To manage a company 


• ?'* •' ' 


as enterprising as 


Saudi Arabia’s ALUPCO 
a man must 
be future-oriented. 






Abdallah V AJ-Moualbmi. General Manager, 
Aluminium Products Co., Ltd. 


AtxJaJla H. Nour. Vice President. Chemical 6a* 1 
Photographed at ALUPCO s plant in Dammam. Saudi Arab 


Formed in 1975, Aluminium Prod- 
ucts Co. Ltd.— or ALUPCO- is al- 
ready making a significant contribu- 
tion to the growing economies of the 
Kingdom or Saudi Arabia and the ■ 
neighbouring Gulf States. As the first 
Saudi.aluminium extrusion and 
anodizing complex, this Dammam- 
based enterprise is today supplying 
quality fabricated aluminium mate- 
rials used in the construction of new 
industrial com plexes, schools, hospi- 
tals.and housing units so essential 
to the region's development. 

General Manager Abdallah Ybhya 


Al-Mouallimi is the man who must 
help the company build for the future. 
And he is doing it with the assistance 
of his Chemical banker in Bahrain, 
Abdalla H. Nour. 

As you might expect with a newly 
established company, ALUPCO s 
immediate need was for plant con- 
struction. And that meant ALUPCO 
required a substantial amount of. 
money. To arrange the necessary ' 
.financing, Mr. AHMouallimi talked 
with several multinational banks. But 
through Mr. Nour, Chemical offered a 
considerably more innovative and 


flexible solution than the others, This . 
flexibility plus Mr. Nour s responsive- 
ness to meet the specific news of 
ALUPCO, has now made Chemical 
Bank ALUPCO's lead bank for long- 
term financing. 

Al togh their association is still 
relatively recent, there is already a 
strong he between Mr, AJ-MoualJimt 
and Mr. Nour comprised equally of 
trust and respect That's what usually 
happens when corporate officers get 
together with Chemical bankers. And 
what results is long-term benefits for 
both the company and the bank. 


The difference in money is people. 


Chemical Bsnfc House. 180 
3* Waterloo Street Bint 
Our VtorWwtte Ftetworft 


■■II . 1 .... I. 


ChemicmJw 


IC2R 1ET-TS. 379-7474. Rmresmabve i 
House. 17 ChgHotte S^ua relfaSnfaursh.M 
“gwni i.Baanta.'Sm 


« Offices: Woffington House. 
Mf**" Office: New Urt. n. Y. 


San Francisco. Sao Rauta, Seoul Sme^pote. Sydri^^^ Wss^faranto. \ferrwuw*f. Vicnn^ Zurich! 


■Jakarta. London 


Meeting the banking challenges of the world 
through a global credit and operations network. 


Gas is avc'tysafe fuel - at least as safe as any 
other. It has to be. because it is the most popular 
souircof heat in British homes. In fact. over 
14 m i 1 1 ion homes use gas. Bu 1. 1 i ke any fuel . i t 
must be treated with respect. So, if you smell 
gas, please fol low these simple safeiyrules. 

• Don’t smoke or use naked flames. 

• Don't operate electrical switches— on or off. 

• Do open door’s and windows, lo get rid of 
thegas. 

• Check to see ifgas has been left on unlit, or if a 
pilot light has gone out. 

• If not, turn off the whole supply at the meter if 
you can. Die n ring us. 

Above al 1, ifyou smell gas —at home, at work 
or in the street - ring Gas Service. The number is 
in the telephone directory under “Gas? and we’re 
on call 24 hours a day. Be specially alert when 
returning to premises which have been left 
unoccupied tor several days. 

For further advice on gas safety, pick up a 
copy of our booklefHelp yourself to gas safety" 
at your local gas showroom. 

Help yourself to gas safety 4 

BRITISH GAS ^ 


CEOBANKING. 

It is the way of worldwide banking at 
Manufacturers Hanover, a major CIS. 
bank with nearly $50 billion in assets 
and a tradition of service dating back 
more than a century. 

GEOBAPiWNG SERVICES. 

From more than 100 strategic offices, 
subsidiaries and affiliates in 40 coun- 
tries, the Manufacturers Hanover 


Geobankers respond to business 
needs with scores of banking services. 

Among them are Geobanking 
Export/Jmport Services to facilitate 
worldwide trade. 

Geobanking Money Transfers that 
move over $31 billion worth of inter- 
national remittances and payments 
daily. 

Merchant Banking subsidiaries to 
marshal Eurocurrency financing. 


Demand deposit and inuestm 
facilities. 

Foreign Exchange Services 
keep you in command of the worli 
currencies. 

And Geobanking Cash Manac 
ment Services to maximize yo 
control and use of global assets. 

Make Manufacturers Hanover yo 
global credit and operating paito 
Contacts Geobanker today. 


MANUFACTURERS HANOVER 

The banking source.Woridwide. 

In Europe: Athens. Brussels. Bucharest, EXiesseldorf. Edinburgh. FnsiWurt. Guernsey, Hamburg. Hannover, 
Lisbon. London. Luxembourg*. Madrid, .Manchester. Miian. Munich. Oslo. Pans, Rome. Zurich. Worldwide 
Argentina, AustraEa. Bahamas, Bahrain. Belgium. Snail, Canada, Channel Stands, Chic, Colombia. Egypt. El 
Salvador. France. Germany: Greece. Hong Kong. India, Indonesia, Italy. Japan. Kenya. Korea. Lebanon. Luxem- 
bourg-, Malaysia, Mexico. Moo-ay. Pem. Philippines, ftnugaf. Puerto R»,Romana 1 &ng«»ore,^»in.S*Htieifend, 
Taiwan. Th&iend. United Kingdom. United Stales, Veneueta. . 

Hudqwttere: 350 Park Avenue, Hew Tfarit, H.Y. To opal in 1980. 


MenterFHC 


Petbow trims losses by Colonial Securities pi 


£24,000 at midway 


to offset price 


The Colonial Securities Trust ference to the average yield of certain trattMctioos 


l lie ^uiuomi dcvuiiuo i- - — . r*bom 

WITH the world market for There was a nil tax charge During the period under re- company, an £8Jm investment investment trust preference wat.wive rasra 

. generating sets remaining de- compared with £120.000. The view, the group has established lrugt managed by Drayton shares. . 

? pressed Petbow Holdings re- attributable loss came out at Petbow SA in Pans, a marketing Montagu, has devised a new Colonial's share pnee yester- 


press ea rciouw nwaiugs re- «nuiuuiau>c iu» v«mic uut at * - ■■ muiu«^u, mu n new s 3HQ1C ■ *ir™i houiu' iinahto tn 

ports a pre-tax lass of £552,000 £607,000 against £751,000. and and distribution company, which pIaa w -hieh it hopes wiH reduce d ay increased 2Sp to 350p where 

for the six months la September there was a deficit per 10p share is planned to increase its peoe- ihc discount between its share „ n basis of Wood Mackes- terns intt renect 


for the six months to September there was a deficit per 10p snare is planned to » 
30. 1980. but this has reduced of 4.54p (5.64p). tration oF the F 

the previous loss by £24.000. Mr. Bird says the initial mar- 
Turnover of this manufacturer ket reaction to the group’s new q comment 
of generating sets and welding Powercentre range of generating , 


tration of the French market. price and the net asset value, estimated net asset value 


on the basis of Wood Mackes- 


22523 Of' discount 


stirurionai shareholders, me wa _ , OT „p nt 
directors are proposing that de- was 


sets feiJ from £7.l7m to £8.Sm. sets has been encouraging and Petbow's pre-tax loss is prao ferred stockholders are given- an 
The interim dividend is being its expectation of lower manu- tiealls* the same as at the annual scrip issue of preference 
passed — last time the payment faoturinrr costs, improved mar- half-way stage last year. The final shares equal in value to the 

* r- i. . .1 . t* f . . . .... •.ill.'- «•« Ilflf __ «- xt J.‘ - ^ > ...A J 


was 1.5p, but there was no final, gins, and market acceptability dividend was omitted in July, size of the discount at the end 
There was a pre-tax los§ of is being fully justified. The intro- an d H came as no surprise 0 f the financial year. 


Cornell 


room shuffles m two 
were suspended early " 
ahead of the amwun 
the proposed aftjui 
TaddaJe. 


£898.000 /profit £1.2m) in the duction of the new range took yesterday that the same decision 


full year. longer than expected, and this bad been taken over this year’s Stevens, chairman of Colonial, 

. „ has been a contributors factor interim; tlie share price other possible solutions were 

The board say* that apart t0 a sales shorlEall m first remained at 41 p. There are signs considered but could not be 

•om the depressed world mar- he says that trading may be improving, recommended as “ being in the 


from the depressed world mar' 


uuiu vie yi wvirn Mitu - * ^ tr 

ket, the ever-strengthening half, hesajs. 


SSSdSS "marfcef nndiSoas i ” nge ril f |f *22SS ““ *1 “S 


Now that the introduction of » the , new ’* Powercemer 


unr uiidiicidt jFCntL - « 

According to Mr. David rn orpe 
evens, chairman of Colonial, oULm-JL V/O 
icr possible solutions were _ ■ *4 C\ 

nsidered but couM not be nTATI I Nil 
:o mm ended as ** being in the UJ. v/|/ X 


interests of aB." 

The idea is that at the nest 


SHARES IX Cornell Dressos 
fell sharpl yestezday on the. day 


for UK eXDOrters. DesDite this production has signiflcanUy ini- »»S Production and the annual meeting, no* new in « adl _t s p 0jIy Peck 

bow»er.X r '^up^l^ re ' h S P^ved over the first half: and ootnoae^ has begun^to re-eojer «« 

exports has continued to rise. h °ard believes that wuh ' ° f Jl* w?vH2i. of SSSalfsinJ Selves M on a large slice of the equity, 

and in particular sales to Nigeria lh,s new range of products ifie markets — notabl> Nigeria and of capitalisms reserves^ of mf# !ts fmmxl 


Wood Sc 
Sons stei 
losses 


F products the markets — notar.iv .Nigeria and ot capitalisms reserves, oi REPORTING a Wrnw 

ise Its market Iraq. It is encouraging that the enough 70 per cent cumulative fonBai ® ffer Pre-tax profits of £217 


are reiui^ne to a reasouaWe 8 rou P increase its market Iraq. It is encouraging that the enougn iu per cent cumuianve pre-tax proms or 

level Thriome m^-ket it adds share even under current diffi- PDS consortium. of which second preference shares of 5p rtunlv.t^d«t . ios5 _ of ^ 

level, ine nome markei. u aaas. Petbow is a member, has been to equal -tbe discount at i71e P nce 01 ine *» -»•••— on th* 


remains disappointing with pri- cuities. 


to June '30. '1880. “the 


lilies. " t-eioow is a meraoer. nas oeen is- tn 47n 

He say's the board has con- awarded a f!4m contract for a the end of this month. Further JlSg- 4 ®® aff? 7m in the of Wood and . Sons < 


vate and nublic invesnnent heine HP say* the Ooard has con- awaraeo j conrraci tor a *»•« valurne CnroeU at ft 7m in the U1 v 

wSUw P ^ g tinued to exercise very tight con- rurai electrification scheme in issues of new preference^ shares ac^ £ 570 «»“ased on say manageraenl aceoun 

* trol over all areas of expenditure Nigeria. Even so. Petbow is not ^S 1 „ he -? r0pOS f. d Sf E eneSifffero'rl9p \ h * A <W««r ’«f 1 

Mr. James Bird, the chairman, with the result chat inventory expecting to emerge from loss in AGMs to make good tbe- das- & tt»dir took an notion on m< ^ ,cate * 

says that order prosperts are im- levels at September 30. were the curreDt year. PatieDce is euunt (ifany) as at the end^of ■ Cornel’s shares been staunched-, 

proving but trading results for well below those reported at still therefore required from preceding calendar year. ... ^ directors at 19t> in significant progre 

the second half are expected to March 31, 1980. and borrowing all except the preference , A number of resolutions wul Se tem c er iIr Samuel Cohen. CSP* 0 ®* 1 however u 

show a loss. levels are being contained. shareholder*. be put forward at the 1981 j*- ‘ 0 r '♦>.» loss-making increase in energy- has 


shareholders. 


Details of LLT’s proposed 
Acorn share exchange scheme 


London and Liverpool Trust, estimated net realisable value on Marine. 


follows 


an industrial holding company, liquidation of I40p— an increase announcement by the Depart- value DUl ne s* 10 some Munniwucm ucjnwiauuui ium-w 

bas sent out full details of pro- of 15.4 per cent. For tbe income ment of Industrj- and the stock- tH, ,^-nm may wmnt to keep their shares in iTJuneratibn. ' audit - ft 

nnolc linriph wKirh rnnittil nnri chaise tkp nmnnialc fonrncanr TtnMatw' l a0 prOpOSdlS oTC aCCuiU" t l. n Pnlv mtAract Ahaf-fM omrt v 


1Ce be put forward at the 1981 *.£~*C*£ ^ aso in energy has 

ACM. These w I indude con- CDmpany> ^ yesterday That tailed and the high Me 

verung the deferred stock into shareholders would be able an ? hl ^ «hie of the p 

ordinary shares and sub- t0 obtain a higher price through reduced to realistic le 

dividing such shares and the the market, though the Board directors add,- ; 

unissued shares into 5p shares, considered the offer a fair one. Thc interim dividend i 
making each deferred stock unit He said the rise in Cornell's Last year the sole pay: 
equivalent to 5 ordinary shares, shares— late in November, they an interim 0.7p net wh 
Commenting on the proposals touched 125 p — did not appear of £190.000 was incurrei 
the directors of Colonial argue justified by prospects, even *“» year- : 

that the market value of the though Polly Peck intended to bales for. the 
shares should in future . "very boost its exports and produc totaled fftb 0BA 
aQ much rnnrp rioselv refleer” tbe rivity. profits were -struck 

rt- refleet tDe But he said some shareholders depreciation, direclo 


posals under which capital and shares the proposals represent holders' representative on * “K the' hope that the link with Poly interest charges ann»z 

income holders of Acorn Securi- a price of 57.6p each compared December 11 that compensation £ a jy eQ .W 3 aeciarauon max wou i^ be of long-term £250.000 (£1 63.000) . 


ties, the near £6m splij capital with 50p payable by way of had been agreed. 


future 'investment willbe eon- to comen. In the six Tax absorbed OJSOB- 

PonlMtAn rnftvn an tho el K I nD ■ ■ w w a . «■ • . .■ ■ - 


investment trust can exchange return of capital on liquidation The issue, made at the rate of centrated more in tbe UK. “The mont h8 to end-June. Cornell and the net loss enw 


up to 25 per cent of their shares —an increase of 15.2 per cent. £100 Exchequer stock per £9l>; overall level of investment in ma^e a loss of £53,000: sales £283.000 compared with 

x-—_ MT i: — Tf.J.. _.1 - ’ ■ II L. e f..ti VriOrVntc uriU th ornfnrn .. 1 # 


for LLT ordinary shares. 


Under the Britannia scheme compensation, will rank for a full overseas markets will therefore since then have been very of £204,000. 


Under its articles Acorn is Acorn would be wound-up six months’ interest on June 12. be reduced, although holdings disappointing. 


Wood and Sons is an ii 


required to call a meeting during voluntarily and income share- 1981. A special iaterest pay-- in companies outside the UK Poliv Peck's offer runs until holding company with 


1980 to wind-up the. company, holders would be paid in cash ment win be made covering the will continue to form part of toe afternoon of January 9, in earthenware and 
But in a pre-emptive move the sums doe under the articles, period from July 1. 1977 to the portfolio." 1981. Mr. Nadir intends to main- material manufacture. 

Furthermore the proposals tain the Stock Exchange quota- 


directors made arrangements Holders of the capital shares December 12. 1980. The issue is 


with LLT and Britannia Trust would be issued units in not distinguishable from the involve an increase in stock- tion of Cornell. and keep on the 


Managers which will he put lo Britannia Shield. Tbe Britannia existing 1983 Exchequer stock, holders' income. An interim existing Board. 


holders at an EGM on December offer is estimated to be worth The Department of Industry dividend of 3.5p per deferred 


30. The LLT proposals are an 150p per capital share compared has approved a further payment stnpfc . linit w'hppn uairi and a 
alternative to a scheme by with 140p. tbe net realisable of £-100.000 to Scott Lithgow on ' !?.? * 

Britannia under which A corn value os the company's assets account of compensation for ship- .? P ,,L ,,neT, 118 


and Britannia Shield Trust at December 15, 1980. 

would be amalgamated. ' 

LET'S basis of exchange is as BROOKE MARINE 

follows: for every 100 A corn rrurnCMC i tiaxi 
capital shares. 505 LLT ordinary' i-UIfUrtlNaA 1 1UIN 
shares; and for every 100 Acorn l n accordance with to 


TADDALE-CL1FTON 

INVESTMENTS 


Midway los 
at Trafford 


a«-!iuui ui i-uuiiicuMuuii ivi »ii4- .Mis '/ine.i . ■. 

building nationalisation. a ll -“£ Clifton Investments, a small I 3 flip fc 

.SSf ' he P r °P osals , bn invesunent ^ grouPt is nn , 

City and Commercial Invest; *PP r fJ*4' going ahead witii the reverse A pre-tax lass of £1D 

meat Trusr — The Merchant Navy !„S, total dl Y lden Q. tn respect of jakpever of Taddale Properties reported bj* Trafford 

Officers’ Pension Fund is the 198 \ on o ordinary shares ^ property investment sub- (Holdings) for the half 


In accordance with toe Aircraft beneficial owner of 302.500 leqnivalent to one defmed sidiary of Taddale Holdings. September 30. 1980. ct 

• ■ • .. .. _ _ rt crnrUr ? Jrirf 1 T ft nnr I acc rn on v _ « « n. . » _ t ** . « ma m . 


income shares. ISO LLT ordinary, and Shipbuilding Industries Act capital shares (8.6 per cent). unit) to be not less than 


Based on a price of 32p for 1977, toe Treasury has issued East Lancashire Paper Group j 5p 


In a joint statement the with a profit of £29,000 la 
companies said that the proposed Turnover was also 


the LLT shares (the market price about £l_25m of 'lD per cent — Greenbrook Securities has The estimated market value terms — £600,000 by way. of an dropping from £l.75m 10 

at December 16) the proposals Exchequer stock. 1983. as com- acquired a further 75,000 ordinary of the new preference shares issue of 6m shares — do not fully Again no interim divi 

represent a price of 16l-6p per pensation In respect of the un- bringing its holding up to 865.000 for the purposes of next year's reflect the relative values, of the being paid— -no paymcnl 

capital share, compared with an quoted securities of Brooke shares (15B7 percent). issue will be calculated by re- two companies as a result of made for the whole of ia 
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BIDS AND DEALS 


Two Hawthorn directors 
raise their holdings 


Institutions take third 
of Geo. Philip equity 


Two directors- of B. and W. 
Hawthorn Leslie, tlie electrical 
and engineering concern the 
r . object of an unwelcome bid 
'■'from Sfarwesl Investment Hold- 
ings, the jot vale hoLBebuilding 

^property and electrical group. 
1 added to their holdings in the 
^company through purchases in 
the market on Friday. 

- 'Mr. Keith Chapman, managing 
^'director, and Mr. N. P. List each 
-ptzrchased 5,500 shares at 131p 
:*frieh taking -their holdings up to 
r -. 76,000 and 55,500 respectively. 
''-/Total shareholdings of the board 
amount to just over 9 per cent. 

Starwest also announced yes- 
terday that it had acquired a 
further 9,400 shares On Friday 
ar I30p taking its holding up to 
2,066,850 shares, equal to 39.7 
per cent, 

Hawthorn, which has already 
told shareholders to take no 
action on the bid. expects to be 
-ATStmg to them newt week. The 
shares were unchanged at 132p 
yesterday. 

Major shareholders in the 
.sgroup are M and G Investment 
r^aoai^enifnt with 24.6 per cent, 
.„ 3 hnidential Corporation with 7.7 
.nper cent and Northern Securities 
...Trust with 5— per cent. 

TBSTOCK JOHNSEN 

fbstock Johnsen has disposed 
’■ of its loss-making Belgian sub- 
" sidiary to -a consortium 
‘‘'"representing Belgian private 
“"and public sector interests. 

" ! The small brick plant at Wan- 
l:n in the southeast of Belgium 
t ,f ls being retained as a branch 
-sof a company in Tbstock John- 
•"-sen’s Dutch group, 
v 

..= CAPARO/CMT 
, - Caparo Group purchased in the 
"'Vmarket lost Friday a further 
.100.000 shares in Central Manu- 
facturing and Trading. The price 
!Vas 5Qi>p per share, L5p above 
‘ the cash alternative offered by 
..Masson Trust in its current 
^(‘rejected) bid for CMT. 

•R . - • 


Caparo now holds 17.9 per cent 
of CMT, and is awaiting particu- 
lars of CMT‘s current trading, 
for which it has asked, before 
deciding whether to mount a 
counter-bid. Meanwhile, Caparo 
has confirmed that it was still 
prepared to buy CMT shares in 
the market at “a. reasonable 
price.” 

TRICENTROL 

PURCHASE 

Trfeentrol Trading has 
acquired Andrew Charles, of 
Kings winford. The cost will be 
related to the net asset value at 
the 1980 year-end which is 

expected to be abont £280,000. 

The purchasing company is a 
subsidiary of- Trieentrof 
Industrial ‘ Corporation, the 
operating company for all 
TriceotroVs non-oil activities in 
the UK. 

Andrew Charles, which is a 
hardware and garden supplier 
and wholesaler, is being bought 
from Ash and Lacy. 

The acquisition will add a new 
branch to TrlcentroPs trading 
network of depots throughout 
England and Wales which 
delivers hardware and garden 
supplies to multiples, DIY 
chains, garden centres and 
independent retailers, and 
which is now the largest 
delivered trade wholesaler in the 
country. 


Completion of tbg agreement 
with Winterburn. under which 
Winterburn has subscribed for 
316,000 Ordinary shares of 
Brotherhood at 133.75© each has 
taken place. 


P. BROTHERHOOD 

Shareholders of Peter 
Brotherhood have approved the 
increase in authorised capital, 
the alteration to the articles and 
the issue of shares to Joseph 
Winterburn, the wholly owned 
TJK subsidiary of Thermo 
Electron Corporation. 

Provisional allotment letters 
in respect of the rights issue are 
being sent to shareholders. The 
last time for taking up the new 
ordinary and for payment in 
fttH is January. 12. 


BRITISH STAKE IN 
U.S. SOFTWARE 
London Trust and Automated 
Security ' ( Holdings ) have 
together subscribed S500.000 by 
way of ordinary and preferred 
shares in MegapJex Networks 
Inc. of Atlanta, Georgia. 

The respective contributions 
of London Trust and Automated 
Security are $333,350 and 
S166.650 and their interests in 
the ordinary capital are 16.7 
per cent and 8.3 per cent. In 
addition, an option has been 
granted to allow their com- 
bined interest to increase up to 
40 per cent of the ordinary for 
a m aximum ' subscription of 
$500,000 in 1382. 

Megaplex has exclusive rights 
to computer software pro- 
grammes which enable the 
central control of remote sites 
for energy management, plant 
and security monitoring 
purposes. Automated Security 
has been granted exclusive 
distribution rights for the 
systems in the UK and selected 
European countries. 

AMERICANS BUY INTO 
STERLING CREDIT 
Telephone Corporation of 
Atlanta. Georgia, has bought 
1m ordinary shares (10.2 per 
cent) jn Sterling Credit Gronp, 
for which a financial rescue 
package was put together in 
October. 

The holding, which cost the 
company around £60,000, 
amounts to just over 2 per cent 
o/ Sterling's total equity in 
ordinary and ‘'A” ordinary 
shares after the capital 
reconstruction. 


Attwood board will not accept 


hesa^ 


In the formal document in 
cnnncction with the offer by 
British Car Auction Group for 
the outstanding -. shares of 
Attwood Garages. Mr. Richard 
Attwood. chairman, says that 
while the Board considers the 
offer “ fair and reasonable ” he 
points out that since the 
announcement of the offer of 
,60p per share the company's 
.market price has been above that 
.'level. 

Therefore, tne chairman says 
..that should holders wish to 
-dispose of their shareholding in 
.Vibe company they may be able 
.lootaiq a higher price by selling 
Win the market The shares stood 
_at 68p yesterday. 

The offer by BCA at the end 
of last month follows its acquisi- 
tion of a 57.14 per cent holding 
through Attwood Securities, the 
Attwopd family bolding company. 
At the same lime Heath and 
Wiltshire, a company controlled 
b> Mr. T. M. Marriott, who is to 
become the Attwood chairman, 
acquired a further 9.91 per cent 
of Attwood. 

The Attwood directors do not 
intend to accept the offer and 
will retain their_ holdings 
aggregating 61,940 snares 12.95 
per cent). The offer will also 
not be accepted by Healh and 
Wiltshire. 

The document reveals that the 
trading loss of Attwood had 
increased to £211,137 in the nine 
months ended October 31, 1980, 


on a turnover of £ 4.2 Bin. This 
followed a first half loss of 
£104,234 on a turnover of £2.86m. 
Mr. Attwood says that -trading 
con<iiaj ons have continued to 
deteriorate month by month. 
The directors consider that "in 
these abnormal trading condi- 
tions additional exceptional 
provisions will almost certainly 
be required in an estimated 
amount of £48,000 to cover 
reductions in value of vehicles 
and parts.*’ • • 

COLMORE INVS. 

Of the 18.3 per cent holding 
in Cohnore Investments acquired 
by Neseo Investments earlier 
this month, 55 per cent came 
from Patrick Motors Group and 
11 per cent from Genco 
Investments. 

The sale of shares by these 
two companies (220.000 and 
440,000 respectively) eliminated 
their holdings in CoLmore. 

CARRINGTON INV. 

As a result of their offer -to 
acquire Carrington Investments’ 
shares, Mr. Robert Orton and Mr. 
Peter Sevan, directors of Car- 
rington, now own 95.74 per cent 
of the company's ordinary 
capital. 

BONNERPARK/ROYCO 

It was announced on December 
2. that terms had been agreed 


whereby Bonnerpark would offer 
to acquire the remaining 25 per 
cent of Koyco Gronp not already 
owned, ar a price of 60p in cash. 

The Board of Royco now states 
that the court processes for Im- 
plementing the proposal by 
means of a scheme of arrange- 
ment have now commenced, and 
that the scheme document will 
be posted to shareholders on 
December 29. 


MANCHESTER LINERS 

Manchester Liners has now 
become a wholly-owned subsi- 
diary of Furness Withy by a 
court order which became 
effective yesterday. 

As a result, shareholders will 
receive from F.W. 220p cash for 
each ordinary share and 61p cash 
for each preference share. 
Cheques in settlement will be 
despatched not later than 
January 6. 


MARDON PKG. 

Mardon Packaging Inter- 
national, a wholly-owned sub- 
sidiary of BAT Industries, has 
acquired Ernst Hammans GmbH 
of Duren, near Cologne. West 
Germany. 

Ham man s is a manufacturer 
of folding cartons serving a wide 
spread of end use markets, and 
in its last full financial year 
achieved sales of DM 16m and 
has net assets of DM 8.7m. 


A GROUP of five leading institu. 
tions has bought a third of the 
equity of George Philip Holdings, 
one of the world’s leading pub- 
lishers of atlases, maps and 
maritime charts. 

The purchase, costing £500.000, 
was made through Lovat Enter- 
prise Fund, set up this summer 
by M. J. H. Nightingale, the 
financial services group, to . 
identify and invest in unquoted 
companies. Tbe institutions — the 
National Coal Board Pension 
funds, Prudential Corporation, 
Legal and General Assurance, 
Equitable Life and Electra In- 
vestment Trust— have committed 
£7.5m to the fund's purchases. 

The investment in Philip is 
tbe first undertaken by Lovat 
Philip, which owns Stanford 
Maritime, the specialist marine 
publishers, is primarily known 
for its atlases and its Stanford 
map shop. In the last five years 
its sales have doubled to £6.1m 
and pre-tax profits have in- 
creased from £60,000 to 1975 to 
£270,000 in 1980. • 

ALFRED PREEDY 

Alfred Preedy’g offers for the 
minority capital of Peter B. 
Harris have been accepted by 
the holders of 1,291 ordinary and 
4,093 4.9 per cent Preference 
shares, representing 96.49 per 
cent and 93.55 per cent respec- 
tively of the capital for which 
the offers were made. 

Preedy now owns 49.953 
ordinary and 124,718 Preference 
shares, representing 99.91 per 
cent and 99.77 per cenl. 

The offers have become 
unconditional and remain open. 
In due course, Preedy intends 
to acquire compulsorily any 
outstanding shares. 

TARMAC 

Tarmac has reached agreement 
for a consideration payable to 
Francis Parker for the acquisi- 
tion of Francis Aggregates and 
the discharge of bank indebted- 
ness of aggregates amounting to 
approximately £4J>m. to be 
satisfied, subject to certain con- 
ditions by the issue of 2.31m 
new ordinary of tarmac. 


Robert Fleming and Co. has 
conditionally agreed to purchase 
the' new Tarmac ordinary and 
arrangements have been made to 
place these shares with institu- 
tional investors. 

It is expected that completion 
of the acquisition will take 
placfe on January 6 . 


MERCANTILE HOUSE 
ACQUISITION 

In a further U.S. expansion 
move, Mercantile House Hold- 
ings, the international financial 
services group, has agreed to 
purchase Justin and SkydeJI Inc- 
a Chicago commodity broker, for 
US$400,000 cash. 

The purchase will be carried 
out by Woodstock Commodities 
International Inc., tbe wholly 
owned commodity broking sub- 
sidiary of Mercantile House, and 
is expected tff be completed by 
Januaiy 5. 1981. 

Justin an d SkydeJl is a clear- 
ing member of the Chicago Board 
of Trade and is a specialist 
broker In financial futures. This 
acquisition will give Woodstock 
its own presence on the floor of 
the largest commodities exchange 
in the U.S. and will significantly 
increase tbe coverage of the 
financial futures markets. 


TOM HILL EXPANSION 

Tom Hill Holdings is acquiring 
from Trafalgar Leisure Inter- 
national the capital of Trafalgar 
Retail Travel which operates 
nine retail travel agencies 
located in London and Lhe Home 
Counties. 

Consideration is £825.000 
interest free partly convertible 
secured loan stock 1983 to be 
issued by Rill. Of the stock 
£600.000 will be convertible Into 
ordinary 2p shares of Hill on 
]>ecember 31, 1983. 

On conversion, the aggregate 
of the ordinary shares of Hill 
would increase from 3,130,084 
shares at present, in issue to 
8,130.084 shares and Trafalgar 
would, as a result, own 61.4 per 
cent of Hill. 

The balance of the stock will 
be repayable in cash on Decem- 


ber 31, 1983. For the year to 
March 31. 1980. pre-tax profit of 
the travel agencies was £37,9 92 
and for five months to August 
31. 1980. pre-tax profits were 

£65.638. Profit for 10 months to 
October 31. 1980. have been 
warranted at not less than 
IS3.000. 

WOODHOUSE & 
RIXSON 

Woodhoosc and Rixson (Hold- 
ings) has sold the freehold 
factory at Bull Lane, Wednes- 
bury, Walsall, owned and 
occupied by subsidiary. Qldbury 
Trailers, for £680,000 to 1CFC 

Properties. 

The consideration is before 
deducting refurbishment costs to 
the buildings, required by con- 
tract. which are limited to a 
maximum of £59.000. 

Sale is subject to a leaseback 
by 1CFC of a part of the pre- 
mises, from which the existing 
business will continue, for 25 
years, at an initial rent of 
£57,150, with five yearly rent 
reviews. 

The proceeds will reduce bor- 
rowings, the directors state, and 
will affect group results bene- 
ficially to the extent that the 
consequent reduction in interest 
and depreciatinn exceeds the rent 
payable. 

INGECO LAING 

Allied Technology Holding SA 
has acquired a UK company, 
logeco Laing. from Technology 
Interfinance Luxembourg. 

Ingeco Laing was incorporated 
in 1977 and until April this year 
was owned 60 per cent by Tech- 
nology Interfinance and 40 per 
cent by John Laing (Overseas). 
The Laing shareholding in 
Ingeco Laing was subsequently 
purchased b Technology lnler- 
Bnance. 

Allied Technology is the 
Luxembourg parent of a group 
of operating companies in the 
process engineering industry. 
The decision to purchase Ingeco 
Laing has been made in order 
to bring Ingeco into the direct 
ownership of AJtech and place it 
in its proper position within the 
Altech group. 


ERIC S0SN0W 
tells shareholders at UCM 
Annual General Meeting 
December22 


*Ourprofitfor the year, before 
taxation, was £1,758,000, compared 
with £3,182,000 to June 30, 1979. . 

The main reason for this 
reduction in profits was a bad debt 
arisingfrom three important and 
old-established customers in the UK 
and France, which together with 
extraordinary items reduced profits by 
over£lm. 

Jn spite of these unusual circum- 
stances the f i nal profit for appropriation 
after all taxes and minorifyinterests 
amounted to £627000, enabling us to 
increase the dividend by 14.2%, which 
is covered 2k times. 

Our balance sheet is strong and 
sound. Liquidity and cash flowaregood. 

We do not foresee any cash 
problems in financing further 
expansion.* 


m 


United City Merchants 

UCM HOUSE, 

3/5 Swallow Place, 
Princes Street, 
London W1A IBB. 


International banking, shipping and import/export. 


Howto increase mobility 
and improve cadi flow. 
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Aptunion S. A. France 

;triie Chairmaji and Directors of APTUNION SA., PRANCE, the 
world’s largest manufacturers of GLACE CHERRIES, are pleased 
- to announce that they are restructuring - their U.K. interests by 
mergtng APTUNION (U.K.) LIMITED with BRITISH PRESERVES 
-XIMTEjL> in their new Warrington factory on the 1st January, 


V , .. i) AS.from that date the activities of APTUNION (U.K.) LIMITED 
^^ being transferTed to the new Company: — 

BRITISH PRESERVES-APTUNION LIMITED, 
Chesford Grange, 

-Woolston, 

WARRINGTON, 

Cheshire WAX 4RQ 
Tel: 0925-818101 Telex: 627034 



1KITICE OF REDEMPTION. .. 

■ Jo. the.HoUen fit , . 

South -African lion nk* StMl . . 

fresfcstsa!- CwpBntioft, -UmUMf " 
(iSCOPf-.; 

: M VOM Bo««r bonds <rf JSW82 '• 
Security ladox Mot- 42611-462812. - 
' PlMKiMlldwgiW Oft.. 

*OTfC£ fS^H£R£BY "PIVOT ittait- 
pursuant to ArlicSa 3 of the Terms 
of Issue, on December 9, 1980.' tha 
■■rst.Bflfii* ol Bonds I-i tf» prta- 
tipul amotrin df DM 25,000.000 twj 
by lot lor redemption on 
1. 1381, in the presaoce of a 
Notary Public. Ihe Bonds selected 
*r AKtompaoit. sip those of t/io 
fjfifls A— Sftcut/ty . Index Number 
462611 — bearing tie following eerjal 
numbers: 000DI-45D0Q of DM 1.000 
each and T030M20W o 1 DM M.0OT 
each. 

Payment ' of - Bonds-' selected - tor 
redemonofl will nvafla ct oar 
oa and that £prtf 1.^1381. upon 
surrender of said Bonds- *rtrh 
■ntsnui coupoor eoponalaing there- 
to maturing on April 1. 1 
tl» foBowtafl banka: - 
Bayorischo Varoip shank 
AktlengnsBllBchah. Munich 
Vweias- und West hank 


end . their brenchea in t&e Federal 
Republic of • Germany- including 
Benin fWeei)- . 

Inwroa: on; me Bonds. selected for 
redemotioa shell cease to accrue 
Bt Of the day Immediately 

preceding tho redompiion data. Tha 
■fnounr ol any missing interest 
caufmns ahail be dotfuend “from 
!*o pr.neipei- simum. 

Preior is. De ce m b er- 1 980. 

South Atncan inn and Steal, 
industrial Corpora lion, Lrmjtud, 


URQUIJ0 INTERNATIONAL 
N.V. 


U.S. $25,000,000 Guaranteed 
Floating Rate Notes Due 1981 

For the six months 

23rd December, 1980 to 23rd June, 1981 

The Notes will carry an interest rate of 
1S£ per cent per annum 

The Notes are listed on The London Stock Exchange 
By: Credit Suisse, London 
-. . Agent Bank 


You can do both by investing in the latest 
Beechcraft King Air F90. Available for the first 
time in the UK from Eagle Aircraft Services. 

The Aircraft 

The King Air F90 offers all the qualities of the 
world famous SKA 200. But in a smaller aircraft 
requiringa more economical outlay and 
operationalcosts. 

Cash Flow 

Even if your year ends as soon as December 31st 
1980, you can still get up to 100% capital 
allowances against corporation tax. And deferring 
corporation tax could give cash flow a very healthy 
financial injection. 

Management 

Eagle Management Services includes 
comprehensive engineering support, high calibre 
aircrewsand day to day management which takes 
careof all the details. 

A Great Financial Investment 

With over 75 already sold in the USA, the King Air 
F90 represents an investment that's doing even 
betterthantheworld'smostpopularjetprop,the 
SKA 200. And that's held its investment value at 
93.8%ofitsoriginalcostoverthelastthree years. 


Buy Bade Guarantee 
Under certain circumstances, Eagle will 
guarantee to buy back within three years at the 
original price, provided a new Beechcraft of 
similar value is purchased Furthermore, Eagle 
willalso arrange finance for purchaseon payment 
of a 20% deposit, with the balanceover five years. 
Lease Back Boosts Income 

Eam extra income through re-saleof a block of 
hours to Eagle. 

Part Exchange 

If you are a Iready operating a twin engined 
aircraft Eagle will accept it in partexchangefora 
new King Air F90. 

Jetprop Means Better Operational Economics 
Consider fuel costs alone. 

Piston fuel costs £2 per gallon. Turbinef uel only 90p. 
Add that to the greater efficiency of jetprops flying 
faster at higher altitudes where fuel requirements 
are smaller, and you can begin to appreciate the 
economic benefits of the latest King Air F90. 

If you’d like to know howtheF90 can improve the 
look of your books as well as getting business 
moving faster contact.Neil Harrison at Eagle 
Aircraft Services Ltd. 



Beechcraft excellence-EromEagie expertise. 
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EAGLE AIRCRAFT SERVICES UMfnED 
Laamsden AkportWatiocd Httrta WD27B7 
Teteptone* Gareton f09273D96t1 Tutet 261502 
B ee chcra ft aote datribiftor in ttw UnHad Kingdom 
Beechcraft Certified Service Station 
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Companies and Markets 

Noranda 
unit hits 
at energy 
policy 

By Alan Friedman 

CANADIAN HUNTER, the oil 
exploration subsidiary of 
Noranda mines, yesterday 
announced the completion of 
"one of its most prolific gas 
weHs drilled tq date in the Elm- 
worth area of Alberta." Testing 
of the well indicates that the 
well will deliver 67.5m cu ft 
per day of sweet gas, according 
to the company. 

But Canadian Hunter, which 
described the Elmwoith area as 
Canada’s largest gas field, yes- 
terday used the occasion of the 
well completition to issue an 
attack on the “federal energy 
authorities who insist that no 
large gas fields have been found 
in Western Canada." 

The company's criticism of 
the Ottawa Government adds 
another chapter to the long- 
running dispute between the 
two. Earlier exchangee have in- 
cluded hostile remarks by Mr. 
Marc Lalonde, Canada's energy' 
minister. 

Canadian Hunter maintains 
that the recently-introduced 
federal budget and national 
energy policy will have a 
deleterious impact on invest- 
ment in oil and gas exploration 
in Canada. 

Mr. Jim Gray, executive vice- 
president of the company, said 
yesterday: "This is the first 
time Canadian Hunter has ever 
announced a great well with 
sadness. Canada already has a 
huge surplus of natural gas and 
our Federal Government is 
doing nothing to alleviate the 
situation." 

Mr. Gray claimed that the 
economics of Canadian natural 
gas production have - been so 
seriously damaged by the 
budget and energy programme 
that “further large-scale 
development of the Elmwarth 
gas field is virtually meaning- 
less at this tune." 

The company estimates that 
E’mworth has a capacity of 
“bn cu ft per day against 
Canada's total production of 
7bn cu ft per day. Only 123m 
cu ft of gas per day is at present 
being produced at Elmwortb. 
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INTERNATIONAL COMPANIES and FINANCE : 


Curtiss- Wright sells stake 
in Kennecott for $120m 


BY DAVID LASC.FLI.es IN NEW YORK 


. CURTISS-WRIGHT, the New 
Jersey engineering and aera 
space concern which is being 
sought by Kennecott, yesterday 
announced details of a deal to 
dispose of its 14 per cent hold- 
ing in Kennecott, acquired when 
it was itself trying to wrest 
control of Kennecott three years ■ pany 
ago. 

This adds a further twist to 
an already tangled saga. But it 
means that if the deal goes 
through, Curtiss-Wright will 
have to withdraw its director on 
the Kennecott board, who is 
Mr. Roland Berner, Its chair- 
man. Mr. Berner was put on 
the board as part of the settle- 


Kennecott’s . bid for - Cnrtiss- 
W right, which was announced 
last month. 

The proposed purchaser of 
the Kennecott shares is another 
well-known figure ~ on the 
financial landscape, Tamco 
Enterprises, the investing cam- 
set 


up by Mr. Lyman 
Hamilton, the ousted former 
chairman of International Tele- 
phone and Telegraph. 

Under the deal, Curtiss- 
Wright will swap Its Kennecott 
shares for nearly 3m shares. In 
City Investing which Tamco- 
acquired when it was trying to 
take City Investing over earlier 
this year. In addition, Tamco 


mem of the original Kennecott- ' will throw In $57.9m, giving the 
Curtis-Wright battle. But his deal a total value of about 
presence there has been an $l20m. 

embarrassing complication to The values of the shares in- 


the transaction is based on the 
average closing price of the two 
stocks for the seven trading 
days ended December 19. How- 
ever, the deal provides for the 
possbile repurchase by Tamco 
of a quarter of the City Invest- 
ing shares within one year at 
a price that will increase gradu- 
ally as time goes by. 

Meanwhile, Curtiss-Wrlght is 
also considering a competing 
takeover offer from Interpace, a 
large manufacturer of building 
supplies, which involves an ex- 
change of securities worth 
slightly more than Kennecott s 
$40 a share cash offer. 

Curtiss-Wrlght has said Ken- 
necott '3 offer Is inadequate, and 
a New York court will today 
-hear its request that the offer 
be preliminary" enjoined. 


Conoco plans $3bn spending 


May stores ga.in 

May Department Stores Com- 
pany exepets a gain of 59m or 
30 cents a share in the fourth 
quarter as a result of a shop- 
ping centre transaction with 
Prudential Insurance Company 
of America, reports Renter from 
SL Laois. 


BY OUR FINANCIAL STAFF 

CONOCO, the U.S. oil company 
which is also engaged in the 
chemical and minerals indus- 
tries and has a major stake in 
the coal Industry in the U.S., is 
planning to spend a record 
$3bn in 1981 in energy explora- 
tion and other projects. 

The total represents a 45 per 
cent increase over Conoco’s 
$2bn spending during the cur- 
rent year and nearly two thirds, 
or Sl.Sbn. of the budget will 
be spent domestically. 

Most of the spending will go 
into exploration for and produc- 
tion of crude oil. At least 
$450m will be spent in the 
British North Sea and Nor- 
wegian North Sea sectors and 
sonle $260m for Canadian pro- 


jects. Conoco has a 525 per 
cent stake In Hudson's Bay Oil 
and Gas Company in Canada. 

“ We can still find oil -and gas 
cheaper than we can buy it,” 
said Mr. Ralph E. Bailey, chair- 
man of Conoco, “furthermore 
buying existing reserves does 
not add to anything." 

He said that expenditures 
planned in the U.S. include 
$945m for petroleum explora- 
tion and production, 5300m for 
refining, marketing, supply and 
transportation projects, about 
5240m for coal projects, 535m 
for mineral projects, mainly 
uranium and about 5180m for 
chemical programmes. 

Coal .outlays in 1981 will be 
about 15 per cent higher than 


this year, Mr. Bailey said, be- 
cause coal has a "very bright 
long-term future” Although 
Conoco’s coal division has been 
sluggish this year, Mr. Bailey 
said that he expects an increase 
in exports later In the decade 
The $180m outlay for chemi- 
cal operations is about twice 
the 1980 level, he said. “We 
are in the process of construct- 
ing a new detergent alkylate 
plant in Lake Charles, Los 
Angeles, and we have approved 
a 50 per cent expansion in our 
VCM plant also at Lake Charles 
and a new high-density poly- 
ethylene plant on a new site in 
Texas." VCM or vinyl chloride 
monomer is used as feedstock 
for plastic products. 


Bowery Bank sells its stocks 


NEW YORK — The Bowery 
Savings Bank has sold most of 
the 5154m stock portfolio it 
started in 2980 as an antidote to 
steep' earnings losses and huge 
withdrawals of funds by 
customers. 

The Bowery, the largest 
mutual savings bank in the U.S„ 
sold $71m of its securities hold- 
ings last week, leaving only 
S3Qra in its portfolio. The bank 
did not announce the securities 
sales, but confirmed them after 
Wall Street traders noticed that 
the Bowery's trading activity 
quickened sharply last week 


from the pace earlier this year. 

Other New York savings 
banks, which are also facing 
earnings declines and deposit 
withdrawals, said they have 
considered selling securities to 
help offset operating losses and 
shore-up customer confidence. 

Mr. Elmer Harmon, tbe 
Bowery’s treasurer, said tbe 
sales, which were made at a 
profit are intended to provide 
the bank with cash to help tide . 
it through the present difficult 
period. However, he stressed: 

“ We are very confident about 
our financial viability." 


The net worth of Bowery, 
which has about $5.3bn in 
assets, is. about 5.3 per cent of 
deposits, close to the industry 
average. 

“We have an earnings need 
and a liquidity need," Mr. 
Harmon said. “We have realised 
some profits on our equities and 
the bank's earnings slump pro- 
vides an opportunity to sell this 
stuff without paying taxes." 

He said the Bowery realised 
about 535m to $40m in profits 
from the sale of. securities this 
year. - - 
&P-DJ 


India as a 
World Trading 
Partner 

New Delhi, India, 

21 & 22 January 1981 

India’s emergence as a world trading partner will be the subject of 
this major international conference to be arranged with 
the Federation of Indian Chambers of Commerce & Industry. 

Keynote addresses will be given by 
Mr R. Venkataraman, Minister of Finance, India and 
The Rt Hon John Nott, mp, Secretary of State for Trader UK. 

The panel of eminent speakers will include 
DrSaburoOkita, 

Government Representative for External Economic Relations, Japan, 

YB Senator Kamarul Ariffin, 

President, National Chamber of Commerce, Malaysia and 

Mr Pranab Mukherjee, 

Minister erf Commerce, India 

This two day conference will provide a unique opportunity 
to analyse the substantial economic advancements India has made, 
the progress in industry and agricultural production 
and the opportunity for investment and business co-Operation. 


India 

As A World 
Trading Partner 


To: Financial “Times LimitetJ, 
Conference Organisation 
Minster House, Arthur Street; 
London EC4R 9AX 
Tel: 01 -621 1365 
Telex: 27347 FTCONFG 


Please semi me full details olywr 
conference 

‘India As a World Trading Partner* 
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Jim Walter 
profits slide 
in first 
quarter 

By Our Fmapdal Staff 
DEPRESSED conditions in 
the U-S. housing market are 
continuing to make life diffi- 
cult for Jim Walter, the 
Tampa, Florida, ha n d i ng 1 
Tunforlgls group. First quarter 
profits slipped over 19 per 
cent, from 1979’s equivalent 
$22L8Sm or $1.31 a share to 
518.45m or 5X06 a share on 
turno ver Just over 3-per eent 
up from $494m to $509 .9m. 

There was also an extra- 
ordinary gain of 59.5m or 55 
mils per share, .in the first 
quarter last year from ■ the 
sale of the company’s 
Louisiana sugar business. 

Mr. Janies W. Walter, chair- 
man. said that first -quarter 
results reflected continued 
depressed conditions in the 
housing industry, along with 
the generally unfavourable 
economic environment in- 
creased interest rates and the 
impaet of losses from the 
company’s coal mining and 
coking operations. 

The chairman cited low 
demand for building products 
as a result of higher- money 
costs and the adverse Impact 
of inflationary operating costs 
on profit margins as the 
principal contributors to 
lower Income and margin 
levels of the mineral and 
fibre and the metal and wood 
products groups . which 
primarily serve construction 
markets. 

The homebuildlng -group 
turned in an Improved per- 
formance, outpacing last 
year’s sales and income. Unit 
sales totalled 2,483 against 
2,407 previously. However, 
new -order backlog has fallen 
behind year-earlier levels due 
to the poor economic environ- ' 
meat 




issue 






*r FRANCIS GHftfiS 

A BOND of '570m carrying a 
coupon ..of - 13i per cent was 
launched last 'night 'for Gaz de 
France by Societe - Generaie* 
This issue, which has been 
“ bought ” by the manager, in- 
cludes a ballet maturity of five 
years and a price of par. Thera 
Is no underwriting group, ozfly 
a selling group. 

The prices of some fixed in- 
terest dollar hoods leaped for- 
ward by more than if points 
yesterday as the fever that had 
gripped bond houses which were . 
stai open and Was already in 
evidence of Friday- continued. 
Many of ' these rises are ex- 
plained by investors seeking 


bonds from dealest who have 
virtually so paper on . their 
books. • . 

The fall is the prime' rate of 
one smaller TJJS. regional bank 
and the sharp faH in short-term 
Eurodollar rates — tbe threes 
month rate feE 1} per cent to 
181 per cent — fuelled further 
hopes that U.S. interest rates 
had already peaked. 

'■ In Germany, leading banks 
are expecting any day to receive 
confirmation in writing from 
the Bundesbank of the ” gentle- 
man’s agreement " reached last 
Week which effectively restricts 
the vodume of foreign Deutsche 
Mark bonds they will float in 
the first few' months of 1981: - 


The moratorium on new 
issues which was decided atoy 
the German Capital Markup 
Subcommittee meeting TJjj 
November, and extended aboqt 
two weeks ago, thus continues- 
the only exceptions will * 
few supranational borrowers 
and the odd borrower where 
the ‘lead manager can satisfy 
tiie Bundesbank that the paper 
is being placed outside 
Germany. One such issue has 
just been completed for _Jbo 
Industrialisation Fund of Fin- 
land: a DM 10m seven-year 
private- placement which carries 
a coupon of 9i per cent and 1 a 
price of par. Lead manager is 
Westdeutsche Lande^aank. 


Yugoslav borrowing tops $2bn 


Whittaker 
lifts earnings 
by 23% 

By Our Financial Staff 
WHITTAKER, the inter- 
national manufacturing and 
service group which in March 
acquired General Medical 
Corporation. the second 
largest U.S. di stribu tor of 
medical supplies and equip- 
ment, notched up a 23 'per 
cent increase In annual earn- 
ings but reveals that growth 
slowed in the final qnarter. 

Net earnings for the three 
Tri nnfhg ended October 31 
amounted to 516.42m, or 
$L09 a share, compared with 
$l&29m or SL07 for the same 
period of 1979. Revenues for 
the quarter advanced 35 per 
cent, from 5395m to 5399.6m. 

Annual earnings totalled 
$57.5m or 5X90 a share 
against 546.77m or $3.28 a 
share on revenues up 30 per 
cent to $l-4tra from $L07bn. 

The 1980 figures include 
results of - General Medical 
from March 31 last 
Whittaker’s five main busi- 
ness segments are metals, 
technology, life sciences, 
marine and chemicals. At the 
nine-month stage, gains in 
life sciences, technology 
and chemicals outweighed 
declines elswhere. 


BY PETER MONTAGNON 

THE NATIONAL BANK .of 
Yugoslavia yesterday signed a 
$400m loan agreement with a 
group of more than 50 inter- 
national banks bringing the total 
it has raised abroad this year to 
over $2bn. 

After the signing ceremony 
the Bank's governor. Dr. Ksente 
Bogoev, said the 52bn total does 
not include a major financing 
package currently being pre- 
pared by German banks. 

This package, amounting to 
some DM L4bn, alongside other 
borrowings being negotiated 
with Swiss and Italian banks, 
will go towards next year’s re- 
quirements, he said. 

' The loans are intended, .to 
finance Yugoslavia’s balance of 
payments deficit which has 
fallen to some $2bn this year 
from 53.7bn in 1879. The deficit 
is expected to fall to about 
5LSbn in 1981 and the' country’s 
financing requirement therefore 
should be slightly lower 

Dr. Bogoev said the borrow- 
ing strategy for 1981 was -still 
rather- flexible. .- Yugoslav com- 
mercial banks, which have 
recently been out of the market 


far untied financial credos, may 
be permitted to resume such 
borrowing, but International 
bankers say that such a develop- 
ment would be unwelcome 
because it would be harder to 
operate an orderly borrowing 
programme on tills basis. 

The bankers also expressed 
some reservations on Yugo- 
slavia’s ability to reduce its 
payments deficit further next 
year. Efforts to do so could be 
undermined by high interest 
rates on existing foreign debt, 
higher oil prices and any 
recovery of personal consump- 
tion .in Yugoslavia which has 
been severely curtailed this 
year. 

Dr. Bogoev disclosed that 
Yugoslavia's total external debt 
at the end of 1980 is estimated 
at same 514.3b n. Debt servicing 
this year took some $3-2bn, a 
figure which is likely to remain 
about unchanged in 1981 pro- 
vided there is a substantial 
decline in international interest 
rates. 1 

The . 5400m credit has 
seven-year- maturity and is 
priced at a margin of li per 


cent over Libor or li per cent 
over prime. 

Lead managers were Bankers 
Trust, Bank of Tokyo, Barclays. 
Chase Manhattan, Citicorp. 
Iioyds Bank International. 
Manufacturers Hanover. Moscow 
Narodny, National Westminster 
and Royal Bank of Canada 
(London). ;~ 

• Chile's electric utility Endesa 
is raising a 5120m eight-yes' 1 
Eurocredit through a group r ,' f 

hei 


JVp 

Jjro- 


intem&tional banks to 
finance its investment 
gr amm e for 1981. 

Tbe credit carries a rr,argj h 
of f per cent over Libor 
the first four years of its lift., 
rising to 3 per cent for the 
remaining four. A grace perio’d 
of 4} years has been agreed. - 

The mandate for the credit has 
been awarded to a lead manage- 
ment group comprising Banquo 
de la' Societe Financlere Eitfd- 
peenne as agent, Bank bf 
Montreal, Cie Luxe mbourgeoi se 
de la Dresdner Bank, National 
Bank of Canada and Sumitomo 
Bank, which will handle t£yc 
syndication with Japanese 
banks. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further -details- of these or other bonds see the complete list of Eurobond prices which 


will be published next on Monday, January 12. 


Closing prices on December 22 


French stake 
for CBI 
Industries 

By Paul Betts in New York 
CBI Industries, the Illinois- 
based manufacturer of large 
metal-plate products, struc- 
tures, and systems including 
tanks for the refinery busi- 
ness, has made an offer to 
acquire certain assets of the 
French metal manufacturing 
concern. Construction Metal- 
llques de Provence. 

CBI said the offer had been 
made by Its Chicago Bridge 
and Iron Company subsidiary 
and Included the acquisition 
of some of the assets of the 
French company’s troubled 
subsidiary, CMP Enterprise 
IndustrieL Tbe U.S. group 
said it intended to continue to 
operate the French company’s 
tank-building and pressure- 
vessel manufacturing opera- 
tions if the deal went 
through. 


U.S. DOLLAR 

STRAIGHTS [sound 

CECA 11V 88 100 

CFE 13 87 75 

Citicorp O/S Fin. 10 86 300 
Citicorp O/S Rn. 12 87 200 
Con. Illinois O/S 9* 86 150 

Don meric 11V 90 100 

Dome Petroleum 13 V 92 50 

EEC 11 85 (MarJ 76 

EEC 11 95 (August) ... 70 

QB 13% 90 100 

Efcspurtflnsns 9V 87 ... 75 

Else.- de France 10 88 ... 125 
Export Do. Cpn. 121. 87 100 
Export Dv. Cpn. 9V 86 ISO 
Fed. Dev. Bank 12V 85 75 

Rn. Exp. Credit 104 85 50 

Finland. Rep. of ft 88 100 
Ford Credit O/S 14* 83 180 
Ford 0/8 Rn. T2V 88 ... 250 
GMAC O/S Fin. 13V 85 100 
GMAC O/S Rn. 12 87 100 
Gen. Mire. O/S 11V 87 100 
Goodyear O/S 12V 87... 75 

Hudson's Bay 11V 90... 75 

IBM Canada 10V 8 S ... 50 

Int. Harvester 1ZV 85... 115 
J. C. Penney Int 12V 86 100 

McGraw 13V 85 75 

NorWest Ind. 13V 87 ..; 50 

Nova Scotia 10V SO ... 50 

OKB 10 85 '. 50 

Pemex 11V 88 100 

Quebec Hydro 1 TV 92 ... 100 
Repxteel O/S 11V 88 ... 100 

Royloase 11V 85 GO 

SNCF 12V 85 50 

Sweden 12V 85 150 

Swad. Ex. Crad. 12V 85 40 

Swed. Ex. Credit 12 83 50 

Trensamarica 12V 83 ... 50 

Unilever NV 9V 90 MO. 

World Bank SV 85 TOO 

World Bank 10V 87 ... 300 


- Change on* 

Bid Offer day M*k Yield 
92V 92V +2V +2V 13.08 
tSO 90V +0V +2V 15r3* • 
87V *7V +2V +3V 13.33 
94V -95 +ZV +3V 13.19 
86 86 V +2V +3V 13-39 

88 V 89V +0V +0V 13.90 
98V 93V + IV +3V 13-82 
85V 86 V +1V +2V 13.31 
t84V 85V +2V +3 13.41 
100V Ml +3V+3V 13-58 
82V 83 0 -FOV 78.80 

85V 86 V +3V +ZV 12-99 
97V 98V +ZV +3V 13-18 
85 ®V +2V +2 13.72 
t«5V 86 -f2 +2V13.54 
88 V 88 V 0 +1V 14,09. 
81V 81V -OV 0 14-79 
88 V 99V +0V +1V 15.10 
89V S9V +0* +0V 16.01 
86 V 97 +OV +0V14J7 - 
83V 93V +3V +3V 13-49 
91V 91V +2V +3V 13.69 
•33 93V “OV +0V 14.11 

88 V 89V +2V +3 13.57 
96V 97V +1V +2V 11.34 
f95V 96 +1V +0V 14.00 .. 
•94V 95V 0 +0V 13.70 
•96 . 98V +OV 0 14.65 
t9£* _97V +2\ +1 V 14-35 
85V 88 V +1 +2V 133/ 
89 89V +0V +2 13.24 

86 V 87V +OV +2V 14.37 
87V 87V +2V +2V 13.71 
t84V 84V. +JV +2* 15.03 
92V 92V +0V +1V 13J3 
98 98V -f-ZV + 1 V 12.86 
95V 98V +ZV +3VW.S7- 
t95 95V jfeWfe. ' 

95V 95V +2 +ZV 13-35 
196V 97 +2V +ZV 13.79 
81V 82V +0V +1V 13.11 
88 V 88 V + ZV +2V 1331 
86 V 87 + 2 T. +2V 13^0 


Average price changes... On day +1V on weak +2V 


DEUTSCHE MARK 
STRAIGHTS 
Asian Oev. Bfc. 8 V SO... 100 

Australia 8 V 90 260 

Austria. Rap. at SV 92... 150 

BFCE 8 V 95 TOO 

CECA 7V 92 150 

Cll-Koneyweli 8 V 90 ... 125 

Denmark 8 V 82 100 

EIS 8 V 90 200 

ESCOM 9V 87 - 100 

Iberduera SA 9 90 100 

Ind. Bfc. Roland BV SO 50 
Japan Air .Lines 8 V 87 100 
Japan Dev. Bk. 7V 87- 100 
Kobe. City inf 9 90 .....V MtT 
Midland Int. Rn. 8 V 90 180 


ch ange on - 

Bid Offer day week Yield 
91V 92V +OV +OV 9.62 
85V 95V +0V -MV 8-85 
92V 93V 0 +OV 9-2fl 
89V 90V 0 -OV 9.47 
91 92 +0V +0V 9.07 

S3 93V '-’-OV -OV 9-44 
83V 94V 0 +0V 9.09 
95V 96V +0V +0V 9.15 
97V 98V +0V +OS 9.65 
96 96V +OV -HIV 9-58 

93V 94V -HIV -OV 9 -SO 
94V 95V +0V +0V 9.05 
81V 92V +0V +0V 9.19 
92'93 -OV “OV B-20 
95V 98V+0*. M 9.15 


SOFTE 8 V 39 EUA 40 

U. Bk. Nrwy. 9V SO EUA 18 
Bk. Maas & H. 10 85 R 75 
-F. G. Hyp«r9V 87 FI ... 60 

Heinaken NV 10 87 FI... 75 

Net. Imr. Bk. 10 87 FI... 75 

Net. Nadar. 5V 87 R ... 60 

Nad. Midd. Bk. 10 85 FI 75 
Aero Pane 13V 87 FFr... 150 
Charb’nagee 13V 85 FFr 400 

CECA 14V 88 FFr 150 

Rnlsnd 11 84 FFr 90 

Finland 11 V 89 FFr ...... TO 

Gez de Franca 11 84 FFr 150 

Renault 9V 85 FFr 100 

Solvay at Cl* 9V 87 FFr 125 
Utd. Mex. Sts. 14 86 FFr 150 

Acotie 14 85 £ 20 

Beneficial Fin. 14V 90 £ 20 

Beneficial Rn. 14V 90 £ 20 

BNP T3V 91 £ 15 

CECA 13V 88 £ .; 20 

Citicorp O/S 13V 90 £... 50 

Rn. fur Ind. 14V 88 £... 20 

Rn. for Ind. 13V 87 £... 20 

Gen. Elec. Co. 1ZV 89 C 50 

Peugeot SA 14 90 £ 23 

Rothschild 44V 90 £. 12 

Swad. Ex. Cr. 15V 85 £ 20 

Banobras 8 V 90 ICD 7 

. .CCCE.8V.3t KD — 10 

Sonatracb 8 V 9QJCD...... 12 . 

Akw 9V 87 TjdcFt 500 

Euratom SV 88 Lu*Fr_. 500 
Eurofima 10VS7 LuxFr... 500 . 

EIB 9V 88 LuxFr 600 

Volvo SV 87 LuxFr 500 


87V 88V +0V +OV 10-44 
99V 101 0 0 9.43 

100V 101 +0V +0V 9.76 
; 84V 94V 0 0 10.93 

97V 36 +OV +1V Id. 46 
96 96V +OV +0V 10.77 

94V 95 +0V +1V 10.52 
100V 101V +0V +0V 9.67 
95V 96V 0 -OV 13 88 

- 98V 99V +0V +0V 14.08 
100 101 +QV -1 14.06 
89V 90V 0 -OV 14.61 
84V 85V 0 -OV 14.10 
90V 91V +0V — OV 14.06 
82V 83V -OV -3 16.23 
78V 79V 0 -IV 15.13 
97V 98V 0 -OV 14.53 
•94V 9SV +0V+0V 15-39 
9ZV 93V 0 O 15.64 

93 34 — — 15.57 

S4V S4V +OV -f(JV 14.50 

94 94V +0V +OV 14.73 
83V 94V +OV +1V 14.72 
99V MOV +0V +0V 14.46 
96V 96V +OV +0V 14.74 
91V 92V +OV +0V 1418 
93V 94V +OV +0V 15.13 
96V 96V +1V +2V 14.91 

100V 101V +OV +OV 14 JO 
t86V 88V 0 0 10.58 

■175V 76V 0 0 12.34 

187V 87V O 0 10.59 

88V 89V -OV —IV 11.63 

93V 94V +0V -1 11.10 
98V 99V -OV -OV 10.78 
95V 96V -OV -IV 10.60 
90 91 0 -IV 11.83 


FIXATING RATE 

• NOTES. Spread Bid Offer Cdte C.cpn C.yld 

Allied Irish Bank 5V 87 OV 198V 99V 2/1 10. 44 10.54 
Bk. ol Montreal 5V 90 OV 99V 99V 18/6 
Bank of Tokyo 5V 89... *OV S7V 97V 2S/4 

BBL Int. 5 88 OV 197V 98V 20/5 

Barclays O/S Inv. 5 90 OV "199 99V 13/6 

Bergen Bk. A/S 6 89... *OV »187V 98V 29/2 

BNP 5V 88 OV ' 98 98V 29/1 

CNT5V96 .-§0V 96V 97 16/4 

Cnicorp O/S F. 84 10 199V 90V 29/2 


Nuc!ebra 5 SV 88 


Vanaxuela. R. of OV 90 
World Bank 8 30 


250 

95V 

96V 

+0V 

+0V 

8.63 

TOO 

,81V 

92V 

-ov 

— ov 

11 JS 

150 

9TV 

91V 

0 

+«v 

3.48 

80 

98V 

98V 

-ov 

+0V 

8.99 

150 

96V 

97V 

+0V 

+OV 103A 

700 

91V 

szv 

-ov 

+ov 

936 

150 

103V 

104V 

-ov 

+ov 

9.00 

200 

105 

106 

-&v 

+1 

9.09 


Average price changes... On day O on weak +0V 


Growth slows 
at Black 
and Decker 

By Our financial Staff 
BLACK AND DECKER Man» 
factoring, the largest manufac- 
turer of portable power tools, 
may have trouble showing 
year to year gains for Its first 
fiscal half ending In March, 
according to Hr. Francis P. 
Lucie r, chairman and chief 
executive. The company 
reported net earnings for the 
six months ended last March 
of 553.45m or 51,27 a share on 
sales of $7S0.8m. 

Mr. Lacier said recessions 
in the U.S. and Europe (the 
group derives over half of its 
earnings from international ■ 
operations) have slowed the 
toolmaker’s growth in those 
markets in recent months. 

For the year ended Sept- 
ember 30, Black and Decker 
reported a net income of 
S90.1m, 52.14 a share, down 
from 594.4m or 52.25 a share a 
year earlier. Sales in 1980 
were 5L4bn, compared with 
5L2bn in 2979. 


SWISS FRANC 

STRAIGHTS Issued 

Austria. Rap. of 5V 90 100 
Biyar Int. Rn. SV 92... TOO 

Bugari, City of 6 90 SO 

Bdhrm'n-Tettsrode 7 90 40 

Copenhagen Tala. 5V 90 BO 

Danmark 5V 90 — . 80 

EIB 4V 94 100 

Elat, da Franca 5V90..'. .100 ~ 

Eurofima 5V 92 80. 

F. G. H. Hypo. Bk. 6 SO 50 
Finland, Rap. at 5V 90 80 

GZ 8 4V 89 100 

Int -Antar. Dav. X 90 ... 80 

Japan Dev: Bk. 5V 90 100 

Jutland Tela. 5V 90. 50 

Mt. Blanc Tnnnal 5 1 , 90 60 

Newag 5V 90 80 

Nippon Tal. & T. 4V 8 S 100 
Nomas Kornm. 4V 91... 100 

OKB 4V 91 100 

OKB 6 90 100 

Oafo. City of 4Y91 TOO 

Oslo, City of 5V 90 ... 80 

Philipa Lamps 5V 92 ... 100 
Sekisui Pro. Him. 6 00 80 

Shikoku EL Pwr. 4V 89 100 
Trade Daw. Fm. BV 90 50 

Voest-AIpint SV 90. 


Ctumga on 

Bid Ofisr day wee k Yield- 
94V 95V +1V 0 6M7 

99V 99V +0V -OV 532 
100V 100V +«V 0 6.94 

103V 103V +0V -OV 6-46 
S2V S3V -OV 0 6.76 

93 93V -OV -OV B.74 

85 85V +0V -OV 6 J» 

98V 98V +0V.+1V 5.43 
.10JV101V -QV-OV EL5S 
t102 10ZV -4-2 ,+ZV 5.68 
S3 93V +tiV+bV 6JO 
86 V 86 -OV -IV 8J39 
104V 104V +GV -OV 6-36 
100V 101V +OV +OV 5.61 
95V 35V +0V +OV 6.17 
97V 97V +0V -IV 5.88 
99V 99V +OV +1 5.83 

83V 83V +0V -OV 5.83 
19SV 85V +OV +OV 6-28 
85V 8 BV +0V +OV 8.19 
100V TOO 7 , +OV -OV 5JB9 
85V 85V -OV -HP, 6.26 
100V 100V +0V -OV 5.84 
95V S&V +0V +DV B-80 
99V MOV +OV +0V 5.98 
91 91V +0V +0V 6.09 

95V 96V +OV +DV 8.80 
96V 97V+1V+1V 6.18 


C. 1 1 oh 5V 87 OV 

Co-oporaiiva Bk. S 86 ... OV 
Dan.Noreka Credit B SO OV 

Ganfinanca 5V 87 OV 

Giro -und. Bank 5V 81... OV 

G2B 5V99 fOV 

Jugobonka 8 89 OV 

Ind. Bank Japan 5V 87 OV 
Ind. Bank Japan 5V 88 OV 
Lloyds. Eurofin 8 90 £... OV 
Lloyds Eurofin 5V 82 OV 

LTCB. Japan 5V 88 ■ OV 

Man. Hauov. 0/5 5V 94 tOV 
Midland Inti. Rn. S 89 O', 
Midland Inti. Rn. 5V 92 OV 
National Fin. 6 V 88 ...... OV 

Nat. West. 5V 94 § OV 

Nat. West. 5V S2 sov 

Nippon Credit 5V 87 ... fOV 
Standard Chart. 5V 90... OV 
Svenska Hndlsbk. 5 57 OV 
Btj. Ex. d*Aig. 4V 89 SF OV 


196V 98V 18/3 
198 98V 15/5 

t97V 97V 5/2 
97V 97V 30/4 
BV. 93V 23/3 
f97 97V 1/2 

91 S3 23/5 
96V 97V 15/4 
96V 96V 9/4 
93V 94V 3/1 
97V 97V 4/6 
100V 100V 13/6 
97V 98V 29/2 
1981, 100V 30/12 


5V 5.23 
13.94 1430 
16V 16^4 
20V 20J8 

18.19 1836 

14.44 14.70 
13V 13.70 

17V 17.96 

12V 13-34 

15V KJi 2 
15V 16.15 
15V 15-53 

5V 5.35 
75.06 15A3 
1BV 1BJ1 
13J1 13.72 
13V 1358 

15V 15.78 
17V 17.67 

20.19 20.06 
18V 18.52 

SV 9.49 


96V 97 5/6 17.19 17.76 

97V 87V 25/1 9.69 £.92 

95V 96 14/4 13V t3J4 

*V BC 23/4 13.69 1430 

197V 88 V 6/2 16.06 18J7 

S 6 V 96V B/3 12.06 12J2 

98V 98V 16/1 10 10.15 

186V 87 18/12 6 V 7.08 


Amroga price changas... On day +OV on week -HP, 

CONVERTIBLE Cnv. Crrv. Chg. 

. BONDS date price Bid Offer day ffrem 

Bow Valley Inv. 8 95 ... 4/8123.12 103 104V — 33.13 

Canon 6* 35 1/81 829 112V 113V +OV 2L37 

Credit Suisse 4V 93 10/79 1278 t109 HI +1V —4.42 

Dlgican Fin. SVffi 10/81 2SJS 1102 TflJV +7V -0.52 

Ensarch Fbi. 9V 94 7/8030.25 170 171 +5V - 1-74 

Hanson O/S Rn. SV 95 1/81 1.92 34V 95V +OV -5.39 

ina Overseas 8V 2000. „ 4/81 42 199V 100 +0V 7.42 

Inches pa Ltd. 8 B5 ...... 2/51 4.55 - 92V 93V -OV -4.66 

Jaccs 7V 95 .11/80 5© 107V 108V +OV 3.1? 

Marion Int. Rn. 9 95 ...12/8023.25 1107 10SV -IV “2-71 
Matsushita 0. 7V 9S ...IT/80 649 S8V 99V +1V T6 59 

MEPC 8V 96 2/81 2AJ 91V 82V +CP, 4 66 

Niigata Eng. 7V 98 1/81 327 — — - 

Nisaho-lwal Co. 8 95 ... ID/80 . 388 

Ricoh 6V 95 — 8/80 804 

Sumitomo M. Ind. 7 35 2/81 181 

Swiss Bk. Cpn. GV 90 9/80 TOO 
Taylor Woodrow 8V 90 1/81 4^4 

Ttanseo Int. 8V 95 2/81 68 

Trtaorp SV 95 12/8031.25 

Union Bk. Swita. 5 89 2/80121.4 

Fufltsu 5 84 DM 7/79431^ 

Sharp Cpo. 6V 88- DM 0/80 595 
Uny Co. BV 85 DM ...11/73967.3 


91V 92V +0», -3.54 
89V 90V +0V -3.B2 

ww+ov-a^s 

wv 100V +0V -2.19 
B3 94 +iv 3.63 
91V 92V 0 7l19 

W. 9P,-i 16J2 

J2S r 1,4 5 -so 

t89 90 +1 -10.89 

130 131 +ov ~ t _ 3 o 
12SV 126V +OV -1J52 
100V 101V -OV 033 


Amraae price ebanges... On day +0V on weak -HP* 

Change on 

Y9I STRAIGHTS Issued Bid Offer day weak Yield 

Auitrolif . 5.6 83 30 89V 90V 0 — OV -9-79 - i 

Australia BV 88 20 85V 88V 0 -OV 9.T3 

EIB 7V 89 12 92V WV -W. -OV 8J6 

Finland 5^93 10 8SV 89V -OV -OV 10.01 

Roland 6* 88 TO 8SV 86V -OV -OV 9J» 

Finland. Rep. of 8V 87... 15 94V 95V -OV -OV 8^34 

Averaqe price changes... On day -OV on week -OV 

Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Btil Canada 10V 86 C$ 60 88V 80V -OV -OV 13-45 

CISC 13V 85 CS — 50 195V 96V O -1 14.77 

CISC, liv 85 C$ 60 taov SI 0 -OVTOJB 

Federal Dev. T1V 90 CS 60 184V 85 -OV — OV 14.54 

Fat. Can.. Inv. JO 84 CS_ 50—4872* 88V 0 +02,14.62 
R. Bk. Canada IQ 88 CS 40 87 89 0 -3V 13.21 

TordoBI Cpn. 13V 85 CS 30 tSSV 97V O-i±0V44J*— 

M. Bk. Dnmk. 9 91 EUA 2S 91V 93 -OV —OV 10.26 


• No mforniHtion available— previous day's priee 
. t Only one market maker aupplled a oric* 

Sttsi^t Bootfe: The yield la the yield^o redemption of die ■ 

tinrts except for Ymi bonds where it is in billiDnt 11 - 
Change on week-Change ower pnea a week -*4 

Fluting Rote Notes: Denominated in doltan uni2! rt "II 

next coupon becomes effective. Spread -Marni-. 

JSTff STiJSL “n-axscSiSK -25* 


C.yld *=The current yi«Id. 
Convertibla Bonds: Denominated 


C.cpn —The current 


coupon. 


.‘4 




Fim den for canveraion into 8 sham y> ° da?Bfc 
Nom.n.1 amount of bond par ah.™' expra „ od 


dare+r? 

oar Cnv - Orica- T 

currency bf share at conwr&n ,are f : )t e fl X d Pr0 ' , 
Prem-Paicnniage premium of tha current “eye.f 

of acquiring eharea via the bond ft “ w ' ve pr,c Fi 

Price of the shares. a ow * r ,ho recen J 
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1NTL. COMPANIES & FINANCE 


! Manufrance Major German textiles 

break-up 

sanctioned group to stop trading 

hv court BY JONATHAN CARR IN BONN 

* VAN DELDEN group, one of group |pss this year is under- have proved fruitless 

•vrBy Teny Dodswqrth in Paris the biggest and oldest of West stood to have more than with the whole textile 

1 ' ■ innirWiora'hi G ™an textile concerns, is doubled from 1979‘s DM 10m. heading for another ti 

ISSP'SSb- a t S £ Bfrkg op business following The accumulated loss is (industry orders in 
«$ aed ihe refusal of creditors to believed to total about DM 80m. were 6 per cent dow 

. underwrite a new plan to try Not only was Van Delden tember) the group's 
**SfiL* S ■ m a ?»“ to . keep .the company alive. hard hit like most of the were not ready to pn 

2g4llin» ffroup oasea in bt. 0 gicULl request by Van domestic textile sector by com- support. 
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The mail order division is 
already well on the way to being 
disposed of under a lea sing- type 
contract which will cost the buy- 
ing company about FFr 30m 
’ (56.7m). The Chasseur Francais. 
: will also be sold for around 
FFr 75m under a similar trans- 
lation if a buyer can be found 
, at this figure before the end of 
: January.. Besides setting this 
i date for a deal on the magazine, 

' jAe court rs insisting that it 
!. gurnet- be bought by any com- 
I related to ■ the .present 

'< ^shareholders of Manufrshcel 

>^-3Uthough the unions are 
already protesting about this 
3>fcak-up plan, M. Bernard 
^Fapie, chairman of Manufrance, 
■ftiys that the sale of the two 
^tiVudons is essential. 

The Chasseur Francais, once 
of the most successful 
jmmthly magazines in France. 

now losing FFr 2m a month. 
r a 25 per cent fall in adver- 
' iising during the last year, he 
“says. Its circulation has also 
propped, .from about 850,000 to 
£03,000, but it is a much-eougbt- 
•tfjer titlej and Manufrance is 
^Mjt likely to have great difficulty 
>ip selling it. . 
rc/{7nless last-ditch union oppo- 
sition to the court decision can 
prevent the sale of these two 
Visions — and the unions have 
^teen staging sit-ins at the plant 
— the St. Etienne company 
could now be steadily dis- 
•wejotled.. But the -Manufrance- 
.-vituation remains highly politi- 
cal and there may be further 
manoeuvres to keep it in its 
present shape, particularly, as 
■wow. in - a presidential election 
period. 


VAN DELDEN group, one of 
the biggest and oldest of West 
German textile ' concerns, ■ is 
giving up business following 
the . refusal of creditors to 
underwrite a new plan to try 
| to . keep .the company alive. 

The official request by Van 
i Delden for the opening of 
settlement proceedings marks 
the end for a family-controlled 
concern with more than a 
century of history. • which 
reached the high point of an 
ill-fated expansion programme 
in the e*id-1970s. 

With a turnover in 1976 of 
DM 756m and a labour force 
totalling some 6,300. the group 
— based in North Rhine-West- 
ph alia— was producing results 
which were well above the 
average for the West German 
textile industry. 

Since then sales have dropped 
to about - DM 300m; and the 


group fess this year is under- 
stood to have more than 
' doubled from 1979's DM 10m. 
The accumulated loss is 
believed to total about DM 80m. 

Not only was Van Delden 
hard hit like most of the 
domestic textile sector by com- 
petition from cheap imports, it 
also appeared to taave launched 
its expansion from too small a 
capital base — and members of 
the Van Delden family were 
not always at one on business 
strategy. 

The upshot was a liquidity 
crisis in 1978 but the group 
overcame this with help from 
major banks and with provin- 
cial state guarantees. A 
rationalisation programme then 
brought temporary improve- 
ment. 

But recent efforts to find a 
new partner ready to inject new 
capital into the ailing concern 


BBC Brown Boveri buys 
Gould stake in offshoot 


BY JOHN WICKS IN ZURICH 

SWISS ENGINEERING group 
BBC Brown Boveri has pur- 
chased Gould Inc's 50 per cent 
stake in Gould-Brown Boveri 
for around $3L5m. 

Gould-Brown Boveri. which 
will be renamed Brown Boveri 
Electric, was formed as a joint 
venture by the two companies 
last year. Employing some 3.600 
persons, it manufactures and 
markets electrical-power distri- 
bution and transmission equip- 
ment and has its own research 
facilities. The takeover excludes 
the naval circuit-breaker and 
switchgear operations based in 
Pennsylvania, which will be 
absorbed by Gould. 

At the same time Brown 
Boveri has signed a declaration 
of intent with the French com- 
pany. Aimants Ugimag. a sub- 
sidiary -of the Pechiney-Ugine- 
Kuhlmann, by which it will 
make over its activities in the 
field of • rare earth/cobalt 
magnets. 

Ugimag will set up a Swiss 
subsidiary to continue produc- 
tion and will also take over 
BBC’s interest in the American 
company. Brown Boveri- 


Recoma. Details of the trans- 
action are still the subject of 
negotiations. A final agreement 
is expected next month. 

• Hoffmann-La Roche says its 
Belgian subsidiary, Citrique 
Beige, is in a “critical con- 
dition.” The company, which 
manufactures citric acid, has 
incurred an accumulated Joss of 
about BF-r250m (87.78m) or 
more than half of its capital. 

The company will bave to be 
radically reorganised if it is not 
to go into liquidation, according 
to a Roche statement Any 
further financial support would 
have to be accompanied by 
moves to cut back on the pay- 
roll, says the parent company, 
which indicates that it would 
need to reduce the present 736- 
man labour force by about 200 
jobs. 

Roche acquired almost 98 per 
cent of Citrique Beige’s shares 
in 1977. It has since spent 
nearly BFr300m (S9.34m) on 
operational investments, as well 
as increasing company capital 
by BFr 154 m (34.79m) to 
BFrS50m at the start of this 
year. 


This announcement appears as a matter of record only 
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TONOLLI TUBI 
METAtUCI S.P.A. 
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Citibank N. A. 

Managedby 

The National Bank of Kuwait SJV.K. 

.v . Funds provided by 
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r- bave proved fruitless. And 
n with the whole textile industry 
a. beading for another tough year 
is (industry orders in October 
a. were 6 per cent down on Sep- 
n tember) tbe group's creditors 
ie were not ready to provide new 
3- support. 

it • Nixdort Computer, the West 
d German office equipment and 
a data processing group, sees 1980 
d world group turnover rising 
e more than 20 per cent, accord- 
's ing to Herr Klaus Luft. deputy 
manajpng board chairman, 
y He said that the year “bad 
P not been unsatisfactory ” but 
n gave no specific estimates of 
i- 1980 profit after a world group 
\ net profit of DM 85m in 1979. 

□ Tbe current year had been 
j- one of- investment, Herr Luft 
said, and the company bad 
a achieved a 40 per cent increase 
v in production capacity through 
a plant expansion 

Siena bid to 
tighten grip 
on Sessen 

By Westerly Christner in 
Stockholm 

i - STENA LINE opens negotia- 
f tions today witb Tor line aimed 
t at acquiring Tor's 38 per 
cent shareholding in Sesseu 
5 Line,, which operates between 
, Sweden, Denmark and Ger- 
1 many. 

j In the face of a counter offer 
5 from the Lauritzen group, Stena 
f succeeded last week in purchas- 
r ing a controlling interest in 
Sessen with a bid which, on 
average, totalled SKr 475 (8107) 

: a share. 

1 The Swedish state railways 
' has decided io retain its 10 per 
[ cent interest in Sessen. 

Tor said It was interested in 
' striking a deal with Stena which 
would “ involve DFDS or Lion 
; Ferry.” Lion Ferry, owned by 
tbe Swedish Bonnier Group, 
i also operates in Kattejatt traffic. 

It is understood Tor would 
, be willing to sell its shares in 
Sessen provided agreement 
could be reached with the other 
shipping companies involved in 
both North Sea and Kattejatt 
routes. 

Assets boost at 
Austrian bank 

8y Paul Lendvai in Vienna 
THE VIENNA-BASED Central 
Savings Bank estimates 15 per 
cent growth in assets for last 
year and says its consolidated 
balance sheet has for the first 
time surpassed Sch lOObn 
($7.2bn). 

Dr. Karl Vak, director-general 
and chairman of the board 
stressed that foreign business 
now accounts for some 20 per 
cent of tbe assets, against 16 
per cent in 1979 and 13 per 
cent in 1978. 

However, profits continue -to 
deteriorate. Dr. Vak said the 
pressure on earnings was re- 
flected in the halving of operat- 
ing revenues from Sch 200ra to 
Sch 100m for 1980. As a 
result tile bank will reduce its 
investments next year by one- 
tbird and will impose a freeze 
on new employment 
The bank operates 97 
branches in Vienna and 49 in 
the provinces. The pace of set- 
ting up new branches will be 
reduced with only five or six 
new branches planned in 1981. 


•*: vt.;' - In Association with 
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The National Bank of Kuwait S.A.K. 
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Dutch banking 
takeover 

By Our Financial Staff 
NEDERLANDSE CRE DIET- 

BANK (NCB), the fifth largest 
Du-lch bank, has sigDed an 
agreement to take over Asien 
Parzifik Bank (APB) of Ham- 
burg. West Germany. 

APB has a balance sheet total 
of about DM ISOra ($91m; and 
a placed capital of DM 20m, 
according to NCB. The Ger- 
man bank, which employs 34, 
was owned by Bayerische 
Landesbank and Hamburgische 
Landesbank, each holding 50 
per cent of its share capital. 

APB will carry on its 
activities under the new name 
of Nederlandse Credietbank 
(Deutschland). 


NedIJoyd bid move 

Koninklijke Nedlioyd expects a 
decision on whether it will go 
ahead witb its planned public 
bid for the outstanding shares 
of tbe KNSM group to be made 
-on January 5. 


All or these securities have been sold. This announcement appears as a matter of record only.- 

U.S. $35,000,000 
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Sun Company Inc, 


has sold its 


Duncan, Oklahoma, refinery 


Tosco Corporation 
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Thai Farmers 

International Finance Limited 

US$2.5,000,000 

Guaranteed Floating Rates Notes 1984 
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the Notes will carry an Interest Rate of 1 8%% per annum 
with a Coupon Amount of US$91.63. 
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We served os financial adviset to Sun Company, Inc, 
and assisted in the negotiations. 
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Wages pact 
lifts threat 
of closure 
atElAl 

By I- Daniel in Tel Aviv 

EL AL ISRAEL Airlines has 
been saved from the threat of 
closure in a last minute agree- 
ment signed between the 
management and 11 of the 13 
works committees yesterday. 
The latter agreed to forgo the 
?-5 per cent wage rise accorded 
to other sectors of the economy; 
to the lay-off of 700 employees; 
and to extend unpaid leave for 
other workers who would have 
to be laid off otherwise, as well 
as to the right of the manage- 
ment to the final word in 
appointments. 

It is expected that the mea- 
sures will save the airline $25m 
a year. 

The 1980 loss is estimated at 
$100m, and the Government 
which controls the airline had 
threatened not to furnish 
further funds, even for pay- 
ment of salaries. It had also 
refused to permit the airline to 
take up an option ■ for four 
Boeing 767s to replace its cur- 
rent high fuel consumption 
planes. The option expired last 
week, but Boeing may accom- 
modate the airline which would 
otherwise have to go to the 
end of the queue. 


COMMERZBANK MANAGEMENT 


Lichtenberg back to find an 


BY KEVIN DONE AND STEWART FLEMING IN FRANKFURT. 


THE FORMER, chief executive 
of Commerzbank, Herr Paul 
Lichtenberg, 69, who this week 
was pressed back Into service 
in his old job because of tbe 
resignation of Herr Robert 
Dhom, is under no illusions that 
his main task is to find a new 
chief executive who can lead 
the hank through the 1980s. 

Mr. Dhom, who succeeded Mr. 
Lichtenberg as chief executive 
in 1976. has been forced to 
retire because of a heart attack 
in the summer. He only 
returned to work in November. 
Jr was already dear then that 
Commerzbank was heading for 
perhaps the worst profils per- 
formance by a major German 
commercial bank since the 
Second World War. 

Commerzbank has, however, 
discovered how difficult it will 
be to find the sori of banker it 
will need to fill the job of chief 
executive. Herr Lichtenberg, 
can play only a caretaker role 
— for a maximum of one year 
under German Law. because he 
was already chairman of the 
bank’s supervisory board. 

Earlier this v^eek it seemed 
that Commerzbank had lined 
up the right man to succeed 
Herr Dhom for the long term, 
wben it was strongly rumoured 
that Dr. Walter Seipp, vice- 


chairman of the powerful 
Westdeutsche Landesbank, 
would be announced as his suc- 
cessor. But It appears that West 
LB baulked at the llth hour 
at the prospect of having a man 
of Dr. Seipp's talents heading 
one of its most powerful com- 
petitors. 

In these days, when. a major 
international bank such as 
Commerzbank, which has assets 
of more than DM lOObn. chooses 
a chief executive. Ideally it has 
to find a man with some special 
and specific qualities, more so 
when the new man is coming 
into a difficult situation. 

Dr. Seipp, who is generally 
credited with making WestLB 
the force it is in international 
banking, had risen to become an 
assistant general manager at 
Deutsche Bank, where be was 
probably .headed for member- 
ship of the board of Germany’s 
biggest bank before he joined 
WestLR. Previously he had 
worked in New York for eight 
years, for First Boston and 
Morgan Stanley. 

Herr Lichtenberg will not 
comment on the rumours about 
Dr. Seipp. But he makes it 
dear that Commerzbank would 
like a man with an international 
reputation who has the ability 
to negotiate deals with govern- 
ments as well as corporations. 


and who would represent tbe 
bank not only in Germany but 
also on the world financial stage. 
“If we got the right man, then 
my comeback would only last for 
a few. weeks, he says. 

Commerzbank, may not yet 
have given up hope of tempting 
Dr. Seipp away from WestLB, 
but it could be that the bank 
will decide that the job is too 
big for one man. Herr Lichten- 
berg believes that Deutsche 
Bank’s experiment of splitting 
the chief executive's role be- 
tween two people has proved 
its worth. 

Commerzbank is known to 
have been looking for a co- 
chairman to work with Herr 
Dbom. Dr. Gerd WolHrarg, 
deputy chairman and head of 
finance at MAN, the German 
commercial vehicles and mech- 
anical engineering group, has 


been mentioned in speculation 
about the succession. 

In the meantime. Hen* 
Lichtenberg has an immense 
task on his hands. Apart from 
looking for a successor; he has 
to provide leadership from the 
top in terms of motivating what 
must be a demoralised and 
shocked senior management. 

Herr Lichtenberg concedes 
that the bank's days of focusing 
on asset growth are over. ** The 
size "of the assets does not 
interest me. Profits are- what 
matter now." So, the decision 
is almost cut and dried not to 
pay- a dividend, the first time 
since the Second World War 
that this has happened at a 
major German bank. 

On the other hand, he rejects 
tbe idea that the bank will need 
to go to shareholders for new 
capital in the next 12 months. 


COMPANY NOTICES 


LA REDOUTE 


In his yur-end lortar to shareholder*. Mr. Hanri POLLET, Chairman, takas 
suck of tha Company's situation at tha and of dia Hist half (In March- 
Slat August) and of the Group's operations to November 30, 1980. 


LA REDOUTE SJL 

After a dull Sprlng/Summar period, the Autumn /Win ter season shows a 
mars promising outlook. 

For the Spring/Summar season, tha act 


This announcement appears as a matter of record only 
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November 1980 


Considering this development, the Company remains confident as to tha 
achievement of its forecast. Turnover should increase by 12% and 
profits from 10% to 12%. 

SUBSIDIARIES AND AFFILIATES 

SOCIETE NQUVELLE D‘ EXPAN SI ON REDOUTE, whose completion ol group 
structure continues, showed on November 30 a 5% increase in Its turnover. 
Concerning companies specialised In children and maternity products, 
PR EMA MAN'S operations have been in accordance with estimates 
(+11.7%) and SODIREG baa reached a progression of its results more 
favourable than targeted. Tha improvement' of 13.7% of the turnover for 
tha first nine months (FFr 161 An) should Hava a favourable Incidence 
on the fiscal year results. 

F1NAREF: after 11. months of activity, tha amount ol dues collected 
reached FFr 75.3m (+66-5%). To meet its expansion requirements, the 
Company hai Hooted a FFr 60m loan and has carried out an increase of 
capital. For tfars purpose, LA' REDOUTE S.A. haa floated 8 (pan Id Euro-francs 
of FFr 125 m which wilt be partly used ro subscribe to iMs Increase of 
capital. 

In iraly, VESTRO’S turnover showed an. increase of 25.2%, which is 
superior to estimates. 

In Belgium, the Company has Just completed tha sals of SAKTHA's 
fixed asseb. 

REDOUTE GROUP 

Consolidated turnover as at November 30 reached FFr 3.8bn, an Increase 
of 15%. For tha Group as a whole, the fiscal-year forecasts should be 
reached, i.e. a parallel progression of the turnover and of the results, 
ol about 15%. 


NOTICE TO BONDHOLDERS 

METROPOLITAN ESTATE AND 
PROPERTY INTERNATIONAL N.V. 

8j per cent Convertible Bonds 7996 . 

NOTICE IS HEREBY GIVEN pursuant to the Trust Deed constitut- 
ing the Bonds riiac, subject to the terms and conditions of the 
Bonds, Bondholders are entitled at any time on and after 1st 
February, 1981. and on or prior to 15th -December, 1995, to convert 
the principal amount of the Bonds into fully paid registered 
Ordinary Shares of 25p nominal amount each of MEPC LIMITED at 
the Conversion Price (as defined in the Trust Deed) being at the 
date hereof 25Sp per Ordinary Share. For 'tbe purpose of convex 
sion, die Bonds shall be taken at their nominal amount translated 
into sterling at the fixed race of £1 = A$2L04. 

Dated 22nd ‘ December 1980. 


NOTICE TO BONDHOLDERS 

METROPOLITAN ESTATE AND 
PROPERTY INTERNATIONAL N.V. 

. 8} per cent Convertible Bonds 1996 

■NOTICE IS HEREBY GIVEN pursuant to the. Trust Deed constitut- 
ing the Bonds that, subject to the terms and conditions of rile 
Bonds, Bondholders are entitled at any time on and after 1st 
February, 1981, and on or prior to 15th December, 1995, to convert 
tbe principal amount of the Bonds into fi/Hy paid registered 
Ordinary Shares of 25p nominal amount each of MEPC LIMITED at 
the Conversion Price (as defined in the Trust Deed) being at the 
date hereof 247p per Ordinary Share., For the purpose of conver- 
sion, tbe Bonds shall be taken at their nominal amount translated . 
into sterling at the fixed rate of £1 •= 523730. 

Dated 22nd December 1980. 


AH of tiiesc securities having been sold, Has advertisement appears as a mailer of record only. 
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Natomas Company 

$4.00 Series C Cumulative Convertible Preferred Shares 

Convertible at any time, unless pr eviw ri y redeemed, into .9302 Common Shares for each P re f erred Share 
(equivalent to a co nvers i on, price of $53.75 per share), subject to adjustment under certain, conditions* 
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SALOMON BROTHERS 


TBE ERST BOSTON CORPORATION 
ZAZARD BRIBES SCO. MERRILL HNCH WHITE WELD CAPITAL MARKETS GROUP 

Mcmil bjndt. Pierce, Fenner & Sraih lzcarpawtal 

BACBE HALSEY STUART SHEWS BEAR, STEARNS & CO. BLHH EASTMAN PAINE WEBBER 

hWFjrannd bumpmaial 

DELON, READ & CO. INC. DONALDSON, LUFKIN & JENRETTE DKEXEL BURNHAM LAMBERT 

Securities CorpaniiicBt Ixtarpmied 


GOLDMAN, SACHS & CO. 


E, E HUTTON & COMPANY INC 

L. £ ROTHSCHILD, UN1ERBERG, TOWBJN 


KIDDER, PEABODY & CO. 

Incorporated 

SHEARSON WEB RHOADES INC 


SMITH BARNEY, HARRIS UPHAM & CO. WERXHEIM & CO., INC DEAN WITTER REYNOLDS INC 

Joenrptfrptrd 


Building Society 
Rates 

Every Saturday- the 
Financial Times 
'publishes a table 
giving de tails of 

Building Society 
Rates 

on offer to the public 


For further details 
please ring: 
01-248 8000. Ext 3606 
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Finmeccanica S.RA. 


Hie National Bank of Kuwait SAK. 

Funds provided by : 

Creditanst^t-Bankvereiii 

In Association with 

The National Bank of Kuwait S.AK. The Gulf Bank KS.C. 


The National Bank of Kuwait S.A.K. 




September. 29, 1980 


This announcement appears as a matter of record only 

Officine Meccaniche Italiane S.P.A. 

REGGIANE OFEICINE 
MECCANICHE ITALIANE S. 


wC*. 


K.D. 3,000,000 
Medium Term Loan. 

• 3 

Guaranteed by 

Banco Di Roma 

. j 

Managedby 

The National Bank of Kuwait SA.K. 

Funds provided by 

Creditanstalt-Bankverein 

In Association with 

■ The National Bank of Kuwait S.AK. The Gulf Bank K. S. C. 7. 

Agent . ^ 

The National Bank of Kuwait S A.K. 



September 29, 2980 


VE.THE 
LIMBLESS, 
LOOK TO YOU 


Notice of Redemption 

Sontory Overseas (Curacao) N.V. 

US$ 10,000,006 9J% Guaranteed Notes due 1981-74 

Norice is hereby given to the holders of the above Notes- 
Suntory Overseas (Curacao) N.V. (the "COMPANY") thar“-ift 
accordance wuh paragraph 2 of the term* and conditions thereof 
tibe COMPANY has elected to redeem ail of the ountandind 
Notes on January 30, . 1981, « * redemption price of lOIV’el 
the pnncigal amount thereof plus accrued interest from Novfiiii 
bei- 15. 1980 to January 30. 1981. Payment of the redemption 
price and accrued interest which will aggregate S 10.300 4! 
each- Si 0,000 principal amount of Notes®* wW be S ui 
presentation and surrender of the Notes, together with attacSlH 
unmatured interest coupon at the office* of the Fiscal 
and Paying Agents set forth below. nSa * 

W 'S "S outstanding after the date set'W 

"T* 8 - 

Fiscal Agent; ’ .■i:** 1 

The Chase, Manhattan Sank N.A. 

Wool gate House 
Coleman Street 

■London EC2P 2HD ’ 

T . ' . ' Paying Agents: «*r. 

The Chase Manhattan Bank N A, The Chs*a m.-l ’ „ . 
Corporate Trust Division ’ Ch “ e Bm* HJi 

1 New York Plaza 14 Rue Cambon 71 

New York N.Y. 10081 • Par « IK 

December 23, 1980 ^ Th ' Cta " 

London. Fiscal Ageq 
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CURRENCIES,” MONEY and GOLD 


Dollar easier 


THE POUND SPOT AND FORWARD 


Due. 22 


Day’s, 

spread 


Close 


One month . 


% Three 
p.a. months 


7. 

p.e. 


•S- Dollar was mostly weaker in 
.r' extremely quiet trading ahead of 


-0 


The pound opened at $2.3430 

- , „ , y . and traded between $2.3385 and 

F Christmas and the New Year. A * 2 . 3565 , before closing at $2.3510* 
^further fall in the latest U.S. $2.3530. a rise of’ 1 cent from 
s money supply figures reduced the Friday's close. 


t; upward -presort- on interest 
grates, .and the dollar suffered 
1 accordingly- Comments over the 
^weekend by Mr. Henry Kaufman 
tgf Salomon Brothers that U.S. 


D-MARK **-BemaliiIag weak 
near the 'bottom, of- the Euro* -Norway 
Pean Monetary System, and re* Francs 
quiring support against the 


1 prime rates may reach IA per Prenoh franc and Dnteh guilder, 
feait before reaching their peak Germany's poor balance of pay* 
failed to have any impact on “tents position coupled with 
£ sndisg- Business was confined ■ Fears, of an invasion of Poland, 
the occasional commercial the sharp rise in U.S. 
? Brier and end-of-year squaring interest rates, has created severe 
pi derations. Meanwhile Southwest problems for the D-mark and Jed 

’ * »*■ *■--«- ■ to* a steady rise lu. German 

interest rates — The D-mark 
showed mixed changes at yes- 
terday’s fixing in Frankfurt in 
very thin trading. Sterling was 
higher at DM 4.6360 against 
DM 4.624, while the dollar eased 
to DM 1.9730 from DM 1.9687. 
The dollar had recovered quite 
a lot of. ground, by the fixing, 
having been .as low els 
DM 1.9585 earlier in the day. 
This fofTawed. . a sharply lower 
trend in Enro-doliar rates. 
Trading was - extremely thin, 
c sharp nui in ueiroanys trace with only' a * few cmmnercial 
S surplus in November produced o^jg^ producing any movement 

in rates 

DANISH KRONE— Very firm 
within, the EMS. despite cuts tn 
the Banish central- bank's dis- 
count rate — The krone showed 
*Rixed changes at yesterday’s 
Jin the UK in the next 18 months. axm% in Copenhagen, falling 

J DOLLAR — trade - weighted .against sterling and the D-mark. 
^ Index (Bank, of England ealeu- but improving in terms of the. 


U.S. 2^385-2.3565 
Canada 2.7880-2.809Q 
Nethlnd. 5.00-5.06 
Belgium 74.00-74.70 
Denmark 14.13*14.25 
Ireland 1.2415-1.248S 
W. Ger. 4.60-4. BB 
Portugal 124.10-1ZS.Q0 
Spain . 188.40-187.30 

Italy 2,178-2,200 
12.11-12.16 
ID. 68-10. 75 
Sweden 10J33-10.39 
Japan 483-493 
Austria 32.85-33.00 
Switz. 4.16-4.23 


2.3510-2.3530 

2.8055-2.8075 

5.00- 6.02 
74.06-74.15 
14.20-14.22 
1. 2440-12450 
4.61-4.62 
l2S.3S-12fi.86 

187.00- 187-15 
2,193-2,1® 
12.12-12.14 
10.68-10.68 
ioasvio.38>i 
487-489 
32.65-32.75 
4.16-4.18 


1.10-1 .30p d Is 
O.IO-O.aOe dis 
3-2e pm 
2S-15e pm 
4^-irjare pm 
0.26-0, C9p pm. 
2V1**pf pm 
15c pm-TB-dls 
25-1 15c dls 


- 8.12 2 . 50-2.804 is -«-61 

-1.71 1.65-1 .SSdia -2-S7 
5.99 6V6>c pm 4.59 
3-Z4 37*27 pm 1.73 

2.53 7 i pm-2 T idi» — 0.i*3 
1.69 0.22pm-0. Olds 0.37 

6.53 6-5 pm 4.77 
-2.87 60-166 dis -3-59 
-4.49 1GS-2Q5 dip -5.90 


I a lire prn-2‘, dis -0.SS ITVZl^da -3LS6 


9-6*jom pm 
4',*3U pm 
1 7 «-3’it>re dis 
3.00-2. 35y pm 
14-8gro pm 
3 > i-2 1 a e pm 

Belgian rate is for convertible fiance. Financial franc 74.30-74.40. 
Six-month forward dollar 3.00-3.30C dis 12-momh 3.00-3-5% dts. 


7.67 11-7*1 pm 3.05 

4.22 7V*6*j! pm 2.S2 

-3.33 5VB*.dis -2.72 

6.68 5.S-4.70 pm 4.20 

4.04 32-20 pm 3.18 

8.63 7V6*i pm S.35 


of St Louis lowered Its 
w rate to 30 per cent from 
per cent Although a rela- 
itivejy small bank, it has often 
1 1 led prime rate moves in the past, 
{although its chairman Mr. 1 A. 

5 Long suggested that major banks' 
a prime rates may rise yet another- 
i percentage point before peaking 

|jBUt 

I European currencies traded 

i goietly. with the French franc 
remaining the most improved 
currency within the EMS. A 
isfaarp fall in Germany’s trade 
[surplus in November produced 
market reaction. 

Sterling recorded little overall 
S change, and was largely un- 
pglaffected by the latest OECD 
g forecast which included projec- 
; tjans of three million unemployed 
■ to the UK in the next 18 months. 


THE DOLLAR SPOT AND FORWARD 


Dm. 22 


Day's 

spread 


Clo#* 


OlM month 


% 

p.a. 


Throo 

months 


% 

p.a. 


UKt 

Iralandf 

Canada 

Nathlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan' 

Austria' ' 

Switz. 


9.06 
5.89 
4-30 
8.96 

2.07 
025 


23385-2.3566 22510-22530 1.10-1. 30c dia -6.12 2.50-Z.BOdi* -4£1 

1.8840-1.8970 1.8830-1.8830 1.1 0-1 -20c dls -7-31 2.15-2.25dis -4.6B 

1.1910-1.1941 1.1936-1.1941 040-0 .32c pm 3.62 0.66-0.55 pm 2.01 

2.1310-2.1450 2.1310*2.1360 Z30-2.20e pm 12-66 4.9CM.75 pm 

31.50-31.77 31. 50-31 -SZ Z7-33e pm 9. SO 49-44 pm 

6.0400-6.0550 6.0400-8.0500 5-4S°ra pm 9.43 6V-6L pm 

13575-1.9750 1.96 16 -11*325 1.80-1.70pl pm 10.70 4.30-4.20 pm 

53.15-63.45 53.20-53.40 30c pm-par 3.38 55 pm-par 

79.55-79.78 79.65-79-65 40-10c pm 3.7T 30 pm-20 dis 

934.00-937.00 838.25-937.00 34-2 lire pm 3.52 1 pm-1 dis 

5.1675-5.1820 5.1725-5.1750 &V-5or» pm 12.18 10.90-10.00pm 7.96 

3. 95-3. 75c pm 10.15 7.55-735 pm 6.50 

1.20-1 .O&ore pm 3.06 1 JO-1.75 pm 1.66 

2.10-1 .90y pm 1157 4.36-4.15 pm 8.19 

12.40-11. sag ro pm 10.43 28. 50-26. 50pm 7.90 

2.1B-2.06C pm 1428 5.09-4.99 pm 11-37 

t UK and Ireland are quoted in U.S. cumjicy. Forward premiums and 
discounts apply to the U.5. dollar and not to the individual currency. 


4.5380-4.5700 .4.6350-4.5425 
4.4005-4.4100 4.4060-4.4100 
207.00-209.25 207.46-207.56 
13.89-14.00 13.ro- 13. 94 

1.7700-1.8040 1.7720-1.7730 


WORLD VALUE OF THE POUND 


The table below gives the latest 
available rata ol exchange for the 
pound against various currencies on 
Docember 22. 7380. In gome cages 
rates nr a nominal. Market rata^.aro the 
average of buying and selling rates 


except where they are shown to be 
otherwise. In some cases market rates 
have been calculated from those of 
foreign currencies to which they are 
tied. 

Abbreviation: (A) approximate rate. 


no direct quotation available; (F) free 
rate; (PJ bated on U.S. dollar parities 
end going aterling/dollar rates; {SI 
member of the a lading area other then 
Scheduled Territories: (T) tourist ram: 
(Bas) basic rats: (bg) buying rate: 


(Bk) bankers* rates: (cm) commercial 
rate: (ch) convertible rate; (In) finan- 
cial rams: (axC) exchange certificate 
fete; (k) Scheduled Territory- (nc) non- 
commercial rate; (nom) nominal; fo) 
official rate; (sg) selling rata. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Afghanistan Afghani 105.00 

Albania Left ' 10.96 

Algeria Dinar | 0.0140 

! French Frano i 10.67 

,orra * 1 Spanish Peseta ! 1B7.Q7& 

Angola. Kwanza 70.3505 

Antigua (Si E. Caribbean S I 6.35 

Argentina. Ar. Paso Free Ratal 4.667.0 

Australia IS) Australian 8 1 8.0105 

Austria Schilling I 38.70 

Azores. Portu . Escudo I 125.50 


CURRENCY MOVEMENTS CURRENCY RATES 


Deo. 22 


K. 


Station) fell to 8G.9 from S7.4. 
j Tba U.S. currency lost griuod in 
2 thin trading, dosing at DM 1.9620 
2 . from DM Z.9750, and SwFr 1.7725 
I against SwFr l.&)30- Against the 
*yen it finished at a two-month 
Slow of Y207.5 from Y208.1 oa 
•.Triday. Euro-dollar rates fell, 
S with the three-mouth rate at 181 
I per cent from 20 per cent and 
I six-month at 162 per cent from 
J 17} per cent. 

* STERLING — trade-weighted 
J index "(Bank of England) rose 
J to 77.7 f r o m 77.6 after 77.6 at 
ti noon and 77.5 in the morning. 

T 


dollar. Sterling rose to 
DKr 14.2370 from DRr 14.2410, 
and the D-mark was higher at 
DKr 3.0820 . compared with 
DKr 3.0720 at Friday’s fixing. On 
the other hand the dollar fell 
to DKr 6.0685 from DKr -6.1085. 

JAPANESE YEN— Very firm 
recently, despite the rise in U.S. 
interest rates, reflecting Japan’s 
strengthening economic per- 
formance — The" yen was firmer 
against the .tioflar in Tokyo yes- 
terday. with the U.S. unit dosing 
at ' Y207.80 compared with 
Y209.30 on Friday. 


Bank of Morgan 
England I Guaranty 
Index [Changext 


Dec. 19 


sterling I 77.7 | -86.9 

U.S. dollar * 86.9 1 -7.0 . 

Canadian dollar. .. 79.4 -18.8 

Austrian schilling J 148.2 +21.8 

Belgian franc 111.7 +10.8 

Danish kroner.... 102.6 ! —7.2 

Deutsche mark... 147.4 . --40.5 

Swiss franc ' 189.5 ' +78.0 

Guilder _ ’ 193.3; +1B.2 

French franc..,....' 97.3 - -7.4 

Lira 50. 4j -62.7 

Yon .......... ...... __141.3 ( +38.8 

Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England lndex — 100). 


Bank 

rate 


Sterling i 14 

U.S. 3. I 13 

Canadian #..>17.36 
Austria Soft- 64* 
Belgium F. .! 12 

Danish K r 11 

D'mark. ! 7i» 

Guilder 

French Fr.... 1 

Yen J 

Norwgn. Kr., 
Spanish Pts ' - 
Swedish Kr I 10 
Swiss Fr. 1 3 


Special 

Drawing 

Rights 


0.542535 
1.26125 
1.60605 
17.7980 
40.3846 
7.69081 
2.50821 
B 1 2.72804 
9>t I 5.79698 
26ie{ 1191.B6 
7U: 264.984 
9 • 6.55840 
8 I 100.961 
• 5.58725 
1 2 .28497 


[European 
Currency 
Unit 


0.553967 

1.28853 

1.54185 

18.1940 

41^264 

7.85550 

2. 568 88 

2.78579 

8.92336 

1217.65 

268.658 

6.69057 

103.211 

5,71462 

2.33417 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY: UNIT- RATES 


ECU 

cantral 

ratM 

Currency 
amounta 
against ECU 
Pecambor22 

% chang* 
from 
cantral 
rata 

% chang* 

•d )uxtod for 
dhrerganca 

Divergence 
limit V. 

— Baiglati Franc 

39.7897 

- 41 .2227-. — +M0 - 

~ +1J» 

-+-1.53 

Danish Krens ... 

7.72336 

7^7422 

+135 

-0.56 

*1.64 

Garman D-Mark 

2.45208 

2.55977 

+3.13 

+0.52 

xl.125 

French Franc ... 

5.84700 

5.937EO 

+1.K 

-0.96 

+■1.3557 

Dutch Guilder ... 

2.74362 

2,78846 

+ 1.6? 

-0.88. 

+1.512 

In ah Punt 

0.168201 

0.E89142 

+3.13 

+0.62 

■+1.S68 

Italian Lira 

.1157.79 

1218JS7 

+9.10 

+2.75 

±4J» 

' Changas are for ECU. therefore poaitivo change denotes 


wsak currency. Adjust mom calcolatad by Financial Times. 

u- 


Dec. 22 


—4557-4677 
2.0085-2.0125 
150.27-151J37 

9.11-9.15 

Greek Drachma.wl08.US4 11.719 


-Argentina Peso;. 
Australia Dollar... 
Brazil Cruzeiro.-. 
Finland Markka.. 



Hong Kong Dollar 

Ijran Rial........ 

Kuwait DlnarfKD) 
Luxembourg Fre. 
Malaysia Dollar.. 
Now Zealand Dlr.l 
Saudi Arab. Rlyal. 
Singapore Dollar. 
'8th. African Randj 
U.A.E. Dirham 


12.04- 12.06 
170JJO* 

0.684^.640 

74.05- 74.15 
5.1780-5.1988 

2.4630-2.4680 

7.76-7^2 

4.9380-4.9580! 

1.7630-1.7670 

8.5841.62 


1983-1990 
0,8640-0.8546 
63.89-64.21 
3. 8740 -3. 8760 
47,05-47 JZ 5 
5.120D-5.1375] 
73.05 
D.87 18-0^719] 
31.50-31.52 
2.201 0-1.2061 
1,0470-1.0481 
3.3300-3.332 


Austria. - 

Belgium 

Denmark 

Franca | 

Germany.. 

Italy 

Japan 

.Netherlands.... 

1 Norway 

Portugal 

Spain j 

Sweden 


2.1000-2.1050 Switzerland . 

. 0.7505-0.7515 United States ... 
i 3.6700-3.67301 Yugoslavia, 


£ 

Note Rates 

32.70-35.00 
74.35- 76.05 
14.13-14.23 
10.68.10.7B 
4.60>e -4.541s 
2175-8220 
488-493 
5.01 Is -5.05 1| 
12 . 12 - 12.22 
12512-131 
182>4-191l< 
20.32-10.42 
4.16-4.20 
2J54 >e-2.36 
79-81 


Rata given tor Argentina la free rate. * Sailing rata. 


I EXCHANGE CROSS RATES 


Dec. 19 


: PcundStertlng : U.S. Dollar jOeutsah emit; Japan'aa Yen; FrenchFranc [Swiss Franc Dutch Guild' ; Italian Ura | Canada Dollarj Balglan Franc 


.- Pound Starling 

— ir , n-n.. 


1. 

0.485 


2.353 

1. 


4.615 

1.962 


488.0 

207.5 


10.67 

4.537 


4.170 

1.773 


6.010 

2.130 


21.94 

933.8 


P.A. 


2.807 

1.193 


74.10 

31.51 


Dautaahamurk 

SB 

. A510 

1. 

. 106.7 

-2.312 

0.904 

1.086 

476.4 

L— 

0.608 

16.06 

act 

Japan Yan 1,000 

4.820. 

9.457 

1000. 

-21.86 

8.545 

10.27 

-4496; 

6.751 

151.8 


French Frano 10 

0.937 

8^04 

4.325 

457.4 

10. 

3.908 

4.696 

2056. 

2.630 

69,43 


Swiaa Frans 

IL340 

0.564 

1.107 

117.0 

2.559 

'■ - 

1.201 

526.1 

D.S73 

17.77 


Dutch Guild or 

0.200 

0-469 

0.921 

B7.41 

2.130 

0.832 

1. 

437.9 

0.560 

14.79 


Italian Ura. 1,000 

OA56- 

1.072 

. 2.103 

222.4 

4.863 

1.901 

2.384 

10OO. 

1.279 

33.77 


Canadian Dollar 

0.366 

0^38 

1.644 

173 .9 

3302 

1.486 

1.785 

781.8 

1. 

26.40 


BaJgfan Franc 100 

1.360 

3.174 

8^28 

668.6 

14.40. 

9.628 

6.761 

2961. 

3.7B7 

100. 



Bahama 1 fSI Be. Dollar 

Bahrain (S> Dinar 

Balearic Isles. Spa. Peseta 

Bangladesh (Si Taka 

Barbados (S) Babados StT 

B. Franc 


B S 

. C.F.A. Franc 
BdaS 

Indian Rupee 
Bolivian Peso 
Pula 

. Cruzeiro ti 


trr LONDON INTERBANK FIXING (11.00 a.m. DECEMBER 22) 


3 months U.E. dollars 


bid 19 


offer 19 1/8 


6 months U.S. dollars 


bid 17 1/8 


offer 171/4 


The fixing rates are the arithmetic msana. rounded te the nearest one-sixteenth, 
of the Md and offered rates of SlOm quoted by the market to five reference banks 
at 11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Banque Nationals do Paris and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


Dee. 22 


Sterling 


LLS. Dollar 


Canadian 

Dollar 


Short term — .... 
' 7 days" notice. 

Month, ...... 

Three months — 

Six month* 

One Year J 


f i IWest German 

Dutch Guilderj Swiss Franc ( Mark 


1384-14 
145b- 144a 
145e-14V 
14«-143* 
14«B-146a 
14 i B - 144a 


19Tb-801s 

19T B ^0tB' 

BOI2-8OJ4 

leas-XSa* 

16se-l67 8 

15is-153* 


1712-IBIb 

Z7Zy-lflV 

17^-lBlg 

164s-17 

151b-151j 

14Ja-143, 


8.'4-87s 

9-91* 

958-93, 

10-lOia 

1OA-10.V 


4fl 

1-1 u 

758-714 

7i«-73e 

fii 1 , 6ifc 


Bli-BSs 

IZlj-12-la 

1048-10* 

lOis-lOrfc- 

9la-95a 


| I Belgian Franc; 

French Francj Italian Ura | Convertible Japanese Yen 


1050-1018 
lO&s-lOrg 
1148-lllS 
12-12 U 
12,V12A 
1210-1314 


12-15 
1211-19 >i 
1658-1750 
IB-19 
18I 2 -1B1 q 
193,-201, 


10-lQli 

UU-lHa 

12-1210 

127|13 

13-151* 

13^-1314 


7ls-B 

73j-81« 

9i*-91 4 

934-10 

934-10 

915.914 


Asian % (doling rates in Singapore) one-month 20V*2D*« per cent; three-months 18’?-18». par cent; six-montha IB’i-IBH per cent: one year ISVI!* 1 ! per cem. 
, Long- twin Eurodollar two yesra 14yi4^ par cant: three years 14V141* par cant: tour years. 14V-14S per cant: five years 14V-14»* per cent nominal closing rates, 
f Short-term rates are call Tor sterling. U.S: dollars, Canadian dollars and Japanese yen; others two-days' notice. 

p The following nominal rates were quoted for London dollar certificates of deposit: one-month 20.60-20.80 per cant: three months 18.10-18 30 per cant: six- 
8 ptonttHi 18.10-1830 per coni; ort» year 14.75-15.00 par cent. 


* INTERNATIONAL MONEY MARKET: 


GOLD 



rates steady 




I, 

L ^ tmmer wag BUgh^v 
F firmer io Frazjkfort yesterday, 
grutag.lo 9.50 per cm from 9^5 
Sper cent, while fijoad term rales 
S were unchanged at 1050-10.75 
2 per cent for oneenohth; 10.40- 
SJWSper cent for tteeennontfa; 

I MS-io jo per cent for six- 
l^aontii; and SJ0-10J5 per cent 
ffer l&month foods. Over the 
f weekend Here Hans Mattthoeffer, 

JjVest German Finance Minister, 

|«wd -that. Mgh interest rate? 

a means of preventing the 
jowflow of capital, and that 
aretes coq&r only be art if there 
1* a 9barp narrowing m Gcar- 

cu rrent aocotmt balan ce 

ofymyugats ; deficit , wMch ... is i - . 14 per cent 

-SJ * yW *0 *Ch DM SObu ( fromN 0 vem be r M . 1980 ) 

? a Day-to-day credit was in good 

BuOnjaJl of. DM lObn in 1979. (linn i v : n i .nndon money 

SSSrt yenerday . but the 

J S^ Sid Sw° B h! authnriHflS - dld pot intervene to 
iff fiam absorb'ihe surplus, and banks 
in ™ ' are expected to bring forward 

to. Paris calf money fell to substantial balances. Payment of 

' triboted tn the extremely large 

excess of Government disburse- 
mems over revenue payments 
to the Exchequer, and banks 
brou^rt "forward small surplus 
balances from Friday. These out- 
weighed -a small net take-up of 
Treasury bills, and maturing com- 
mercial bills held by the authori* 


further decline in the latest U.S. 
money supply figures has led 
to speculation that U.S. rates 
may have peaked. 

in Amsterdam call money wns 
quoted at Sj-9 per cent com- 
pared with S&-9i per cent, while 
period rates were unchanged. 

UK MONEY MARKET 

Adequate 

supply 

Bank Of England Minimum 


Firmer 

trend 


Gold rose 511 an ounce in the 
London bullion market yester- 
day in extremely quiet trading 
to $594-597. The metal opened 
at $595-596, and rose to a best 
level during . the afternoon at 
$596-598. The market lacked any 
real impetus, with some citing 
the fall in a small U.S. bank's 


prime -rate as an influencing 
factor. 

In Paris the 124 kilo bar was 
fixed at FFr 91,350 per kilo 
($621.66 per ounce) in the after- 
noon, compared with FFr 90,995, 
(S619.30) in the morning and 
FFr 90,850 ($614.55) on Friday 
afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 37,755 per kilo 
($595.51 per ounce) against 
DM 36.790 ($575.04) previously, 
and closed at $594-597 compared 
with $574-577 on Friday. 

In Zurich gold closed at 
$593-596 against $574-577 


Dec. 22 


Dec. 19 


Gold Bullion (fine ounce) 


Clou {£594-597 

Opening 'S593-696 

Morning fixing... S5®4 
Afternoon-fixing 1 83 94. 7 5 


(£252-25310) 
(£25238-26360) 
(£252.766) 
VB&2.494) 


6583 -586 
S573-576 
5573.50 
S57S 


(£248)2-350) 
(£246-247)4) 
(£246.979) 
l £246-042) 


the • Ejection of 
by the Bank ‘ of 
2««e -throngh ■ purchases- of 
- category paper . On Friday 
-fiaft-tofltaey touched its highest 
kwrt wince October 16 as a 
'wwoft ijf’ the', ttjwrard trend hi 
UiS< - interest rates, but . the 


Krugerrantf.. S6 28-620 

1/8 Krugerrand... [S3 14-319 
1/4 Krugerrand... ,3158-163 
l/IO Krugerrand. '864-67 

Mapfdl&ar [8618-61 

NSW Sovereigns. 'S 161 VI 53 
King Sovereigns. JS17B-X74 

Victoria Sow '3178-174 . 

Frenoh 20 b 'flM-lBO 

50 pesos Mexico iS739*743 
100 Cor. Austria. 5582-586 
S20 Eagles [5695.700 


Gold Coins 

(£262-264) JSS09-6I0 

(£133 14-135)1) S509-314 

(£57-69 k) " 


/£27l4-281«i 
'£260-263. 

■£64-65} 

(£73 75| 

(£73-75) 

(£-67-681 
l£3 13*4 -3 151* «S7 18-721 
(£247-248^) JS552-566 
(£296-297 U l . 667E-632 


f£360-36Ht) 
(£132 14-13412'. 
S155ii-160l4 (£6612-6812/ 
S63-66 (£27-28141 

5603-607 (£258-260. 

51491s -1601s (£64-6444/ 
$16710-16912 (£71J 4 -7ai t ) 
iS187l2.16fli4 (£714,-7SJ 4 ) 
‘S161-164 i£69-70l«l 

<£307i«4K)Bis. 
(£240is-242i4) 
i£2fiQl»-2»2) 


ties. 

Disrount houses paid around 
13J per cent for secured call 
loans at the start, and- dosing 
balances were taken af 23 per 
cent In the interbank market 


overnight loans opened at 14i- 
14J per cent and ranged between 
13 per cent and 14 per cent for 
the rest of the day, before failing 
sharply 10 10 per cent at the 
close. 


4 ; 


BATES 

V W 

WMrY&WC 

Sti&- 

TWbwry, B«ti..(i3-weefcj 
Kite (28-w ookX 


LONDON MONEY RATES 


flBWANY- 

Ofwosmflni 

OwmiWri Rn* 
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*» 

«ANCE ' 

OiUouot-IUu 

SFwwiflbT Rata ; 
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n*W4 Bwraite 

Sw imHirln 


20-SU> 

19V1K* 

WJ6" 

-14.0S 


7450 ' 

S JU 
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.70JS5- 

10.076 


&S 

16.75 

11.00 

11.Sfi25 

12-313 


.1 Sterling 
Dec-32 iCartffleata 
.. 1980 . . iof deposit 1 


Interbank 


Local 

Authority 

tiepowti 


Local Auth.. 
; negotiable! 


bond* 


Finance, f -Dlecount 

- Houm Company Market Treasury 
Dagoepa Depewts- deposits, BUii* 


tivamlgttiu...^, 

2 Uaye notice +> 
-7dayier M ..,».j 
7 days notion- 1 
one month... 
■Two month*...) 1 
: Throo months. 1 
Stic months — ,.| 1 
Nhtt monttw-.. 


One Year.. — 
Twe years. 


.1 

* 

144g j 
341* J 

2370 


lSrf.13* 


10 141a 

1414-1434 

14*-14tS 

148*.14tf 

1450-14;^ 

14A-I4i?: 

23+V-241* 

24-141* 


1512-11 

141jl46* 


L - - 


1 _ 


14i«-i4Sa 

14Ss. 

1«4 - 

141* 

14 

1378-14 


■ igia.-isii 
'■143 4 -1 si* 
-,.1436-15 ' j 
- ! J4J6.A4h 
I 2 4SS-2.434 
. 1370,141* ! 


[Effg/bfe < Fine 
Bank ] - Trade 
Bills* Bills* 


14-1431- 13-13i a ; 


— I _ 


343* 

;4ts 

-151* 
-1444. 
■ 141? 
Hie 


,jl4ii-14T0 : 13lfi-137B 
• 1470-16 .1300-1334 ISfrlBS 

1 15l 8 ! 1312 ,1310-1-3*, 

I 16-16 1« 131: !l3ig-13ft 

| -IS , - ‘ ' 

I 14)0 — - 

; ^ 


14ri 
14 li 
132.-14 
133* 


141, 

140* 

141s 

133| 


.. JAPAN 
^ -gff awtlhte 

Ma 


7.25 

»SJS 

(thm-BMotli). 9-6312S 


Lac.1 -1 finence House* seven ^ SIK5 

^ rates for (cur-mnnth.bank b.ll* .OVA P*' lour-non.h trade b.lls 1^ per 

een ’- . ' ... _ . .T.rianure hit(« 13*.» , -T3 : » PSr eeni; two-monxhs l3h*'13*ij per cent; ihree- 

monJ^mTpw cSt n Aj»roxlroste°3eil!rS i» fS V*S-monih bank bills H'a-'*. P*r cam: two-monihs 14V P« cent: three- 

o--- unir n r a,.. 0 e*— ‘ / n.iHf-ahaH hv thft FmBnca Houses AaSDCiflUon) lb par Cflnt lion* oncCfUbor i. 1980. 

i’.S.'T.'LS.W i.^u ... c«* s ».« 

cenr. Treasury Bine: Aversga tender rates trf discount 13.13*7 pur cent. 


Belgium 

Belize- 

Benin 

Bermuda (Si. 

Bhutan 

Bolivia 

Botswana i&.'. 

Brazil - 

Brit. Virgin lelostSi U.S. S 

Brunei (8) Brunei % 

Bulgaria. Lev 

Burma Kyat 

Burundi Burundi Franc 

CameroonRepublc C.F.A. Franc 

Canada Canadians 

Canary Islands Spanish Peseta 

Cape Verde Isle.... Cape V. Escudo 
Cayman Islands (£.< Cay. Is. 8 
Cant. Af. Repub.... C.F.A. Franc 

Chad C.F.A. Franc 

Chile c. Peso 

China Renminbi Yuan 

Colombia ... C. Peso 

Comoro Islands...., C.F.A. Franc 
Congo iBrazavilie; C.F.A. Franc 

Costa Rica Colon 

Cuba- Cuban Peso 

Cyprus iSj Cyprus £ 

Czechoslovakia..— Koruna 

Denmark Danish Krone 

Djibouti. Fr. 

Dcminlea (8) E. Caribbean 8 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian £ 

Equatorial Oulnaa. Ekuele 
Ethiopia Ethiopian Birr 

Falkland IslandslSi Falkland Is. £ 

Faroe Islands Danish Krona 

Fiji Islands FIJI 8 

Finland Markka 

Franca Frenoh Frano 

FrenchC'tyin At»... C.F.A Franc 

French Guiana Local Franc 

Frenoh Pacific Is... C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia (8* Dalasi 

Germany (East) Ostmark 

Germany (West).... Deutsche Mark 

Ghana (81 Cedi 

Gibraltar (Ki. Gibraltar £ 

Greece Drachma 


J 2.3520 
0.882 
1S7.079 
1 . 38.70 

4.7040 
I •(cm) 74.10 
h(fn) 74.35 
4.7040 
! 633.5 

[ 2.3528 

18.53 
58.80 

! 1.7275 

I 150.77 
2.3590 
I 4.9480 

r 2.0690 

15.80 

2 10.35 j 

533.5 

2.8065 

187.075 

85.90 

1.9600 

535.35 
533.5 

(Bki 91.80 
3.6081 
(FI 118.87 
533.5 
533.5 
20.23 
1.6830 
0.6640 

( "icomi 13.30 
mo as. is 
(T)22.BB 
14.21 
400 (eg) 
6.35 
2.3520 

f(0)59J)4 
tlF) 86.38 
(U) 1.66 
374.15 
(P) 4.7590 

1.0 

14.21 

1.8880 

9.13 

10.67 

535.5 

10.67 

188 (eg) 

533.5 

4.0 

4.615 

4,615 

6.40 

1.0 

110.139 


PLACE AND LOCAL UNIT 


VALUE OF 

£ STERLING 


Greenland Danish Kroner 

Grenada (&)- E Caribbean 9 

Guadeloupe. Local Franc 

Guam U4. 3 

Guatemala Quetzal 

Guinoa Republic... Syll 

Guinea Bissau Peso 

Guyana ($/. Guyanese S 

Haiti Gourd 

Honduras Repub... Lempira 
Hong Kong (Si H.K. 8 

Hungary Forint 


Iceland (SI.. 

India (Bi 

Indonesia... 

Iran 

Iraq... 


.. (. Krona 
,.. Ina. Rupee 
Rupiah 
.. Rial 
Iraq Dinar 


Irish Republic rkL. Irish £ 


Israel 

Italy- 

ivory Coast.... 
Jam at ca <81-... 

Japan 

Jordan 1S1 

Kampuchea... 

Kenya fS) 

Kiribati 

Korea <Nth>... . 

Korea (Sthj 

Kuwait 

Laos 

Lebanon 

Lesotho 

Liberia 

Libya - 


Shekel 

Ura 

O.fjl Frano 

Jamaica Dollar 

Yon 

Jordat Dinar 

Riel 

Kenya Shilling 

Australian (L. 

Won 

Won 

Kuwait Dinar 


. New Kip 
. Lebanese £ 

. Loti 

. Uberian S 
. Libyan Dinar 

Uachtensteln^ Swiss Franc 

Luxembourg Lux Franc 

Macao Pataca 

Madeira. Portug’so Escudo 

Malagasy Republic MG Frano 

Malawi i>i Kwacha 

Malaysia (SI Ringgit 

Maidive Islands (8) Mai Rupee 

Mall Republic Mall Franc 

Malta (S)„ Maltese £ 

Martinique Local Franc 

Mauritania. Ouguiya : 

Mauritius (S) M. Rupee 

Mexico Mexican Peso 

Mlquaion ........... C.F.A. Franc 

Monaco French Franc 

Mongolia. Tugrik 

Montserrat E. Caribbean t 

Morocco Dirham 

Mozambique Mevea 

Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands. Guilder 

Natheriand Antilles Antillian Guilder 

New Hebrides. See VANUATU 

New Zealand iS)... N. Z. Dollar 

Nicaragua. Cordoba 

Niger Rapubllo C. F. A. Frano 

Nigeria (Sj. Naira 

Norway Norway Krona 

Oman Sulsale oflS) Rial Omani 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N.Gulnaa(S) Kina 
Paraguay Guarani 


14.21 
5.35 
10.67 
3,3520 
I 2.3520 
j 46.25 

82.45 
] 6.00 

; H.76 

I 4.7300 

12.05 
I (loom) 77.1744 
• i (T)(ne167.578T 

I 2,352.3 
i 18.58 

1.470.0 

170.00 
0.6995 
1.2435 

18.45 
2 164.0 

535.5 
4.1943 
4B3.0 
0.726(sg) 
2,822.4 
17.42 

2,0105 

2.1KII) 

1,536.46 

0.637 

23.50 
8.7400 
1.7560 
2.3520 
0.6960 
4.17 
74,10 

12.45 

126.50 

533.5 
1.9450 
5.1360 
9.2435 

1.067.0 
0.841 
10.67 

110.00 
18.75 
54.56 

535.5 
10.67 

(o)7.02(||) 

6.35 

9.83 

68,70 


2.0105 

28.20 

5.0100 

4.2100 


2.4655 

25.40 

533.5 

1.267479 (sgt 
12.13 . 


| 0.809 

22.05 
3. 3520 
1.5326 
286.60 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peru Sol 

Philippines Philippine Peso 

Pitcairn Islands ^8) {J JKSSLld S 

Poland Zloty 

Portugal Portuguese Escudo 

Puerto Rico. U.S. 8 

Qatar (8) Qatar Ryal 

Reunion lie de la... French Franc 

Romania Leu 

Rwanda Rwanda Frano 

5L Christopher (S'. E. Caribbean S-. 

St- Helena St. Helena £ 

S. Lucia. E. Caribbean 8 

St. Pierre Local Franc 

S. Vincent 1S1 E. Caribbean 5 

Salvador El Colon 

Samoa American... U.S. S 

San Marino Italian Lira 

Soo T'eeAPrindpa Dobra 

Saudi Arabia. Ryal 

Senegal C.F.A. Frano 

Seychelles S. Rupee 

Sierra Leona (8).,... Leone 

Singapore (SI Singapore S 

Solomon Islands (8 1 Solomon la. S 
Somali Republic.... Somali Shilling 

South Africa (8) Rand 

South West African 
Territories (S)_...S. A. Rand 

Spain Peseta 

Spanish ports In 

North Africa. Peseta 

Sri Lanka <S) S. L Rupee 

Sudan Republic-... Sudan - tlj 

Sudan Republic Sudan £ (8j 

Surinam S. Guilder 

Swaziland (S) Lilangeni 

Sweden S. Krona 

Switzerland 3wlss Franc 

Syria. Syria £ 

Taiwan New Taiwan 3 

Tanzania <S) Tan. Shilling 

Thailand Baht 

Togo Republic c.FJL Franc 

Tanga Islands (Si... Ha'enga 

Trlnfda 


Trinidad i.S) Trinidad ft Tob. S 

Tunisia Tunisian Dinar 

Turkey. Turkish Lira 

Turks ft Caicos..... U.S. S 

Tuvalu Australian 8 

Uganda tS) Uganda Shilling 

United States U.S. Dollar 

Uruguay Uruguay Peso 

Utd-Arab Emirates U.A.E. Dirham 

U.S.S.R. Rouble 

Upper Volta— C.F.A Franc 

Vflnuatu ' f AuaLPollar 

Vatican Italian Lire 

Venezuela. Bolivar 

Vietnam Dong 

Virgin Islands U.S. U.S. Dollar 
Western Samoa S. Samoan Tala 

Yemen iNthl Ryal 

Yemen (Sth) S. Yemen Dinar 

Yugoslavia NewY Dinar 

Zaire Republic...... Zaire 

Zambia Kwacha 

| Zimbabawe Zimbabwe 8 


lexo (At 79 1.88 
17.55 

2.4655 
( (Gml74 J33 
'< 0774.25 
125.50 
2,3520 
8.52 

10.67 

l(Cmil0.70 

)(n/e> 1^8.72 
218.37 

6.55 
1.0 
6.85 
10.67 

6.56 
3.89 
2.3520 
2,144,0 

84.75 
7.70 

533.5 
1 9.20(80 
2.9170 
4.9480 
1.8870 
(A) 14. 15 
1.7660 

1.7660 

187.075 

187.075 

41.72 

1.18 

1.89 

4.2100 

1.7660 

10.579 

4.17 

(A19.25 

84.67 
18,90 
47.83 

533.5 

3.0105 
5.64 BO 
D.976iSG) 
310.12 
2.3520 

2.0106 
17.90 
2.3520 

Jtcm)25.55 

lifniea.36 

8.59 

1.5915 

533.5 

167ISG) 

2.0105 

2,194.0 

10.10 

1(0)5.1275 

[(Ti5.16f1M 

2.3520 

2.1683 

10.60(50 

(AlO.8030 

69.4624 

7.021709 

1^850 

1.4900 


* That part of the French community in Africa formerly French West Africa or French Equatorial Africa, t Rupees per po 
orts 98.80. Rates ia the transfer market (controlled), tt Raw Is now based on 2 Barbados S to the dollar, tj Now 


t Rupees per pound, t General rates of oil snd Iron 

exports 98.80. Rates ia the transfer market (controlled), tt Rate Is now based on 2 Barbados s to tne dollar, tt Now one official rats. (U) Cnlfied rate. 
Applicable on all transactions except countries having a bilateral agreement with Egypt, and who are not msmbeis ol IMF. (||) Based on gross rates 
agemst Russian rouble. (1) Official rates lot. government transactions and specified exports and Import*. (2) Parallel rats for non-government trsns- 


SEE WHAT'S BREWING 

ON THE COFFEE MARKET ON 

PAGE 5310373. 
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1 Index 2 LPIE Prices 3 Agriculturals 
4 New Vork Prices 5 Chicago Prices 
6 Pans/Far East 0 Update; times 


If you want to knowwhether the coffee 
market has been blowing hot or cold in the 
past few minutes, steam to page 5310373. 

On Prestel. 

ItTl keep you in touch with all the latest 
commoditvand futures prices in London, 
Newark. Chicago, Paris and the Far East 

As well asmajorcun’encyfuturesprices 
onthelnternational Monetary Market 

And so that you can take full advantage 
of the latest prices, theyVe updated every . 
few minutes throughout the day 

In fact,whatever commodity you’ve got 


your money in, you can teep a very cbse 
watch on it with Prestel 

It also has over I50,000pages covering 
almost everything from holidays to racing 
results and eating out to ‘Whats Oil 

So it'll even help you celebrate any little 
killings. 

If you don’t have Prestel, simply fill in 
the coupon below 

When it comes to the latest commr 
oditypricesyoullfind Prestel is always on 
theboil 

f Please send me information about Prestel.^ 

Name 

Address 


Postcode_ 


.Tel:, 



FT/C/12 


I Prestel^ 

Chris Horne, Prestel Headquarters, / 
FREEPOST, London EC4B 4PP. J 







Financial Tunes Tuesday December 23 1980 


Companies and Markets 


NEW YORK 


ACF Industries-. 44 

AMF. SIJb 

AMlntr 14 

ARA — BBSs 

ASA. 6Blj 

AVX Carp 30 

Abbotts Lobs 50 ij 

Aetna Clove 24->i 

Adobe Oil ft Qai 677s 
Aetna Life ft Gas 334 1 
Ah man son (H.F.l 20 
Air Prod ft Cham 414 

Akzona l a 

Albany int—... 274, 

Alberto-Cufv. 13 

Albertson's 19U 

Alcan Aluminium 334 
Alee Standard.... 34* 
Aleghany Ludm„ 41 1* 
Allied Chemical.. 57sa 

Allied Stores 1® 

Allla-Chalmers.... 34 
Alpha Portd 14*4 

Amal. Sugar 

Amax *2 ?a 

Amerada Hoh.... 43 

Am. Airlines ■ 

Am. Brands. ....... 

Am. Broadcasts jj® 

Am. Can |®*<* , 

Am. Cyanamld ... 

Am. Elect. Pwr... 1& S 4 * 

Am. Express |Bfe 

Am. Gen. Insnce. 364 . 

Am. Hoist ft Dk... M'a . 

Am. Home Prod.. 27 
Am. Hosp. Supply- 444 . 
Am. Medical- InL 3B|a , 

Am- Motors 4« 

Am. Nat. Reeces. 46*2 

Am. Petflna If** 

Am. Quasar Pet. 32*4 

Am. Standard 634 < 

Am. Stores. 21 

Am.Tel.*TeJ 4S } « 

Amfac 2J 

Ampex |l-4 

Amstead Inds 444 

Anchor Hockg.... 177a 

Anheuser-Bh fBSa 

Areata |6U 

Archer Daniels... 35.a 
Arnico I 3B, 8 

Armstrong CK—.. 14U 

AsamaraOII 173s 

Asarco 38* 4 

Ashland Oil 39 Sb 

AssdD Goods 23 

Atlantic Rich 874 

Auto-Data Prg.... 46 

Avco B6 S « 

Avery Inti IB 


Dan. Columbia Gas i 404 

i" 0, I Columbia Plot... I «4*s 
Combined InL... I 17 
Combustn.Eng. ..j 47 ?s 
Combustn. Equip 36* 
Cmwith Edison.. IBJs 
Comm. Sate llie.. ! 46*2 


Camp. Science... 

Cone Mills : 34 

Conn Gen Ins ... .. 434 

Conoco 665s 

Conrac l|‘s 

Cons Edison «| 

Cons Foods | “3?* 

Cans Freight 33i 4 

Cons Nat Gas ..-..J 54ig 
Consumer Power! leas 
ContAirUnea..... 9fs 


1*s l*e 
Iflbe 18*4 
34 33 u 

434 43 

665s 66?a 

lB‘s 18 
26 : 26 >b 

233 b I 22 ig 
331« I 24 
54 ’a | B4Sg 
I6sa • 17 

9Sg : 9*2 



1 




m\ 



Burlington Nrhn 

Bumdy 

Burroughs 

CBI Inds. 

CB 
CP 



ContAirunes. .... i 

Conti Corp | 24k ! 33-i 

Conticroup ;.«!» S. 

Conti Illinois | 324 , 314 

ContfTelep H]* 154 

Conti rol Data.. .1 694 • 71 

Cooper Inds ! 54 18 52ja 

Coors Adolph j 16£ ij * 

Copeland “4% §4 

Copperwold ] - 5*4 354 

Corning Glass....' 61* 51* 

Corrtjon Black... i -2 ““ 

cox Broadcast g! 634 61 

Crane — - 1 4o[j 44 r 

Crocker Nat j 364 33i 8 

Crown Cork. ■ ?75 B 2B 

Crown Zell | «*= 49 

Cummins Eng....i 2b** 364 

Curtiss- Wright... 39 =^*4 

Dana I 21 '4 21 'B 

Sit ft Kraft 401 * «*• 

Data Gen 874 684 

Dayton- Hud son.. 41*4 41* 

Deere 444 44*4 

Delta Air 52. a 63 

Den’nys. IB 17 s * 


Dentsply Inti 15 

Detroit Edison.... 11 

Diamond Inti 32 *g 

Diamond Shamk 357 b 

DIGiorglo 9 M 

Digital Equip 88 

Dillingham I" 3 * 

Dillon 15 

Disney (Walti — 47* 4 

Dome Mines 92*4 

Donnelley (RR).... 34*s 

Dover Corp SB** 

Dow Chemical ... aO** 

Dow Jones 69 Is 

Dresser 647a 

Dr. Pepper jlSa 

Duke Power. 184 

Dun & Brad 55 

DuPont 38 >s 

EG &G 1 40 


Easco- I 16*4 16 ja 

Eastern Airliness 74 7 a 

Eastern Gas ft F.. 294 29*4 
Eastman Kodak. 66*4 667 s 

Eaton 28Sa BBSs 

Echlln Mfg I 12*2 12*s 

Eckerd Jack. 32 32 

Electronic Data.. 308# 30*a 

Elect. Memorlosl 74a 77* 

□ Paso 85 .a aoja 

Emerson Elect... 364 36*4 

Emery Air Fgt.... 13*4 14 

Emhnrt 284 294 

Englahard MC_.. 66 U 56 

Enserch 52i 4 507# 

Envirotech 14*4 145* 

Esmark. 514 62 1 4 

Ethyl 26U 26 

Evans Prods. 22 22 

EX Call 0 374 37 

Exxon 82*4 SjJJe 

PMC .". 27 I 27I B 

Fabers 18*4 177* 

Fedders. i «■ 54 

Federal Co 2* 84 

Federal-Mogul... 21*a | 81*4 
Fed. NaL Mort... Ilia , 12 
Fed. Paper Brd- 264 26J = 

Fed. Resources.. 7 84 

Fed. Dep. Stores; 2 « 874 

Flalderact Ml 244 24 

Firestone Ig 1 * 1°4 

1st Bank System 88 37 s 

1st Charter Fin...| 16M 16*j 


1st Chicago 147a 

1st City Bank Te» 53T a 

1st mi Banc 47 4 

1st Mississippi ...| 88*2 
1st NaL Boston.., 38 

1st Penn I 4i 4 

Fisons. ! 4j« 

Fleetwood Ent...: 8*2 

Flexi-Van |0U 

Florida Pwr & L- Zd* 

Ford Motor. If 

Foremost Mck ... S1U 
Foster Whaoler.. 26s* 

Foxboro 57 

Franklin Mint..... 19 
Freeport Mini — | 60Ss 
Fruehauf j 335a 

GK Technologies 34 

Gannett — 52 

Gelco 31** 

Gen Am Invest.... 20* 4 


Gt. AtU Pae. Tea 4* 4 | 4^4 
Gt, Basins Pet ... 1B;« 

GtNthn-Nekoosa 3B*a 38*a 
Gt WestFinnncl. 19 ja 18*s 

Greyhound • t|ii 1| 

Grumman 1 8*Ja I *2 * 

Gulf ft Western...i 16*2 1 * 5i s 

-MifOH 1 45 i 453 b 

fiiSr I” 1 ' 

Halliburton..... 168 lies 

HammermiHPpr.; 28^ , 285s 

Hnndleman ; J3* | 13 U 

Hanita Mining ..... M ; 
Harcourt Brace.. 30** , 30 
Harnischreger....: 13*8 I 13*2 

Harris Bancp. 25*8 j 25*3 

Harris Corp 52*4 , Slje 

Harsco... 34*» 

Hecla Mining ; o7l a |6H 

Holler inti- 18 s [ }®f4 

Hercules. lfjs 1 18*s 

Hershoy-.-. g|J» 

Heublein ; 26*4 ; |6 *d 

Hewlett Pkd. I 88 | 907g 

Hilton Hotels i 39*4 | 3|*a 

Hitachi 68 I MJ * 

Hobart Corp 1 30*8 | 30J* 

Holiday Inns j 251* 24*4 

Holly Sugar 54?s j 83fis 

Homastake - 74a* , 784 

Honeywell ;105*2 |1065 4 

Hoover ; 12 s * | 123* 

Hoover Univl 1 17i B 17 

Hormel Geo I 16*a I 15*4 

Hospital Corp— ..| 49*4 ! 4BT a 
Household Fin....; 17Je 1 l6*s 

Houston Inds I 28i B I 26 t b 

Houston Nt Gas-I 55*i 555s 

Houston Oil Mini 537g 535s 

Hudson Bay Mngj 27*4 27 

Hughes Tool. 1 907a 90ls 

Humana. 63 !« 64 

Husky iau... 16 I5*s 

Hutton [ER 33Ss 33 

ICIndS...- 30*s 30 J Z 

INA Carp 39 38U 

IU InL 17*2 17*8 

Ideal Basic Ind... 25*s 257g 

Ideal Toy... 3U 3 *4 

ICI ADR. 7i£ 7is 

Imp Corp. Amer. 29 28se 

IN CO 18*4 18*e 

Ingersoll Rand... 76 *g 757g 

inland Steel 26 26J* 

Intel 3812 40** 

Interlake 28Jg 8814 

in ter North 44*4 46ii 

IBM- 64*a , 63 Tg 

Int Flavours ; 21*4 I 20*4 

Int. Harvester.. -1 23 j 23&a 
Int Income Prapi 10*2 1 10^ 

Int Paper «*a «*4 

Int Rectifier 17Ss 

Int Tel A Tel 8|U 88*4 

Iowa Beef. - 43‘ 4 42 

Irving Bank. 

James (FS) 23Bg 23Jg 

Jcffn-Pllot 24 7g 25is 

Jewel Cos. |2*l 3214 

Jim Walter 88*4 28 

Johns Manville... 24*4 23 *g 

Johnson Contr... 27 * 4 27 U 

Johnson tJ ns.... 96*g 94*4 

Johnothn Logan, fig B»g 

Jastens..— - gl*4 21U 

Joy Mfg..- 57V* 53*, 

K Mart..— 167s 157s 

Kaiser Alum 22* 4 83M 

Kaiser Steel 40*s 40|« 

Kan ab Services.. 33Vi 34U 
Kaufman Brd — 18*2 IlSe 

S3ffirrii «*, fa*. 

Kennecott Cpr... 26*, 25*4 

Kenna metal 33*4 34U 

Karr-McGae 64 85 U 

Kidde 461, 47*«- 

Kimberley-Clk.-. 50 b B05» 
King's DoptSt... 8J4 §1* 

Knight Rdr.Nws. 27* 4 27*a 

Koahring 37 37 

'■ »3 

EK?::.::::::::::::::: S3 

Lanier Bas.Prod. 33* 4 |3ig 
Lear Giegler. 37* 4 37 


Lease way Trans. 28 |B 

Lanox- - fflsg 8fl*g 

Levi BtrauM. 416g 42 

Levltz Furrrtr.—. 23 g 227a 
Libby OwensFd. 22j» |ESs 

Lilly 7 Eli) 69lg 68*4 

Lincoln Nat- |B* 4 37 J4 

Litton Ind® 80 801 b 

Siert. 285s |9*s 

Loews 851* 84*a 

Lone Star Inds.... 33 317 B 

Longs Drug Strs. 2912 |9U 

Loulsana Land... 52 51^ 

Louisiana Pac.... 837a 237g 

Lowansteln 12*« 12*S 

Lubrizol 66*s 6BSg 

Lucky Strs. 14*a 145» 


38*8 1 

I 38*s 

48 *s 

1 49 

24 23 *s 


Gan Cinema- |3 *b 

Gen Dynamics.... 376g 

Gen Electric 58 

Gen Exploration. _26g 

Gen Foods 28*g 

Gan Instrument, 

Gen Mills 237g 

Gan Motors 44^2 

Gen Portland 22 j 4 

Gen Pub Utilities 4>a 

Gen Signal 1 4Bji 

Gen Telcp EldB... 28 g 

, GenTlre 1»'« 

Genesco 1 “ 7 b 











Genuine Parts.... 26** 
Georgia Pac. 25 m 

Geosource I olja 

Gerber Prqd I BB* 4 

GottyOil 91^ 

Glddlnga Lewis- 36*e 

Gillette I ?7 

Global Marine.... b87g 

Goodrich |BF) 21^ 

Goodyear TIre....| 155g 

Gould— i 26 8 

Grace 53ij 

Grainger (WW) ...I 35*4 


WORLD STOCK MARKETS __ 

Further early 6.6 Dow 


j Dee. i Dec. 

t 19 I 16 


' Dec' , Dec. 

Stock 19 1 18 


MCA.. I «78 | 49 

Macke If 3 * J* 1 * 

Madison Furid 864 |6 Jb 

Bp.**"- II.. «3 

Mansion Oil — 73U 

BSR==Sr 1 ! 

Marriott 32*8 32 1» 

Marsh McLenn— 32ig 31 Ji 


Marsh McLenn-.. 32ig 3lSg 

Marshall Field 156s 16^ 

58 s arte S3 B 

?is its iF >|g 

Hi; HI* essseis ss 

464 444 Maytag..-..-.— Z4lg 24 

28 *g 264 McCulloch OH.-. 'If 

18 1* 18 McDermott UR). 417g 42 *e 

67i 6 McDonald's 44*4 4«a 

8 McDonnell Doug 444 436g 

McDonough. 427# 924 

26** | 87 McGraw Edison. 3f 

254 2<«e MoOraw-HIlL.j... 41 404 

614 614 McLean Trudcg. 87g B*« 

Media Genl... — 30 30 

Medtronic. 404 40*4 

Mellon Natl 314 304 

Melville 33*g 327g 

Memorex 12^ 18*9 

Mercantile 8U... 334 33*g 

Merck. 77 764 

Meredith 49 494 

Merrill Lynch ' 374 39* 4 


Mesa Petroleum! 644 • 654 ■ 

MGM 1 * la i 4*! 

SSrESlfc:::! i |j3 

sss; !io! 

MobM . . a2s ® 1 3258 

Modem Morchg.1 94 ] S.g 

Mohasco |4 * a 

Monarch MIT | 254 |54 

Monsanto-—-— i 67*4 | 65 
Moore Mcemrk..; 50 4 , 50*4 

MorganUP) 

Motorola ; 68Sg 70 

Munsingwsar— .1 16*4 184 

Murphy fGCi j 15* 2 16»g 

Murphy Oil 54 62* 4 

NaleoChem : SOU l 49Sa 

Napoo Industries |03| 20Tg 

Nat Can 214 224 

Nat Detroit 264 25 U 

Nat Dirt. Chem.. 274 f 7 s 

Nat Gypsum 214 81 *2 

Nat Medical Ent SBig 344 
Nat Semicductr. 38Jg 40 Jg 
Nat Service Ind. 214 214 

Nat Standard.... 134 13*g 

Nat Steel- 234 234 

Natomas 384 37 jg 

NCNB 13*9 134 

NCR- i 66*4 65Sg 

New England EI-. 21 21 

New Eng. Tel : 364 fj»J* 

NY State E ft G.... 15 14-a 

Newmont Mining! 484 484 

Niag. Mohawk—i »k Jf * 

NICORInc- j 40*8 414 

Nielsen |AC) A....-I 294 294 

NL Industries i 734 737g 

NLT ! B47a 244 

Norfolk ft Westd 394 39*a 

Nth. Am. Coal-... 34 4 35 

Nth. Am. (Ptillps^ 36 364 

Nthn. State Pwr- 2B*e 2X4 
Northgate Exp... 84 

Northrop - 594 594 

Nwest Airlines... 224 23 

Nwest Bancorp- 29 ;a 294 
Nwest Inds......... 33 a 34 

Nwestn Mutual.. 8*4 3*4 

Nwestd Steal W.. 204 204 

Norton - 58*2 35* 4 

Norton Simon-... 154 14-4 

Occidental Pet... 354 3b 

8SSrsss= 3 SB 

Ohio Edison 124 lljfl 

Omark. |6 264 

Outboard Marine; 11 11 

Overseas Ship....’ 40*« ^0 i 

Owens-Commg -I 26*8 2' 

Owens Illinois.... 25 85 4 

PHH Group—-- 414 5f 3 

PPG Inds. 34 1 * 331 b 

S Brewing- ! 144 
Pac. Gas A Elect! 204 204 

Pac. Ughting 20 204 

Pac. Lumber 1 604 60 

Pac. Tel. A Tel ... 144 144 

Palm Beach 184 184 

Pan Am Air... 44 44 

Pan. Hand Pipe- 48 474 

Parker Drilling... 65*4 65*4 

Parker Hanfn-... 324 32 

Peabody Inti — 444 

Penney JC.- 214 214 

Penn wait 26*4 i JB4 

Peoples Gas 624 I B2* 4 

Pepsi oo JJ?* 

Peridn-Elmer. — 64*4 64 

Petrie Sto ss. 24 24 

Petrolane — 50 49 

Pfizer — - 48, J7W 

Phelps Dodge 39*8 40 

Phi la- Elect 124 12*8 

Philip Morris- — 40 40 

Phillips Pet 694 584 

Pillsbury 354 364 

Pioneer Corp 584 594 

Pitnay-Bowas .... 334 33*8 

Plttrton . — 234 234 

planning Rsch.... 74 *4 

Plessey 624 63 

Polaroid 23<* 2-4 

Potlatch. 37 373 b 

Prentice Hall — . 194 194 

Proctor Gamble. 634 63 t b 
P ub. Serv. E ft G. 174 17 

Pub. S. Indiana... 214 20 

PiiraX— 141® 

Purolator — 324 317| 

Quaker Oats...... 30*a 29 H 

Quanox- 374 37 

Questor- 7*4 77 

Ralston Purina... 10's 96 *> i us 

Ramada Inna-... 74 7 Ufi 

RankOrg. ADR- 3 a 34 1X5 

Raytheon 1074 107A 

Reading Bates... 554 637 i 

Redman Inds.—. 84 8^ 

Reeves Bros 294 29« 

Raich hold Chem 11*8 If*. 
Reliance Group- 714 714 

Republic Steel... 224 214 

Rep of Texas 334 324 

Reach CottrelL.. 164 154 

Resorts Int A. 264 24 

Revco IDS) 294 30 

Revere Copper... 164 164 

Revlon « 4 

Rexnord 174 174 

Reynolds (RJ) «7, «4 

Reynolds Mtls.... 394 344 

Rich Morrell 37 364 

Rite Aid 294 294 

Roadway EKps... 344 344 

Robins (AH) 11** . 

Rochester Gas... 124 ll7g 
Rockwell inti. — 384 39 

Rohm ft Haas. 47 47 

Rollins 35*4 39J* 

Roper Corp*—... If 3 * If 8 * 

Rowan fl|* fl4 

Royal Crown 134 1* 

Royal Dutch. — 1014 100 

Rubbermaid *2*4 234 

Russel Stvr 144 JJ 3 * 

Ryan Homes— .. 234 |44 

Ryder System 274 26 

SFN Companies.. ffM 874 
BPS Technology. 33 « 

Ssfeso - 35 334 

Safeway Stores- 2B4 284 

St. Joe Minis.-— 395 b 69t 8 

St.LouIs.SanF— 117 117 

SLPaul Cos....;— '374 374 

St Regis Paper... 33 324 

Santa Fo Inds..— 1014 984 

Santa Fe Inti 634 634 

Saul Invert |4 9 

1 Saxon Inds. 64 64 

Sobering Plo. ...... 394 384 


lehllti Brew J....' 7J* : 

Ichlumbergsr.... 1204 

I CM »>• ! 

icottPapar i 22 , 

icuddor Duo V,..- 134 1 

iea Contra 204 ; 

loagram 604 : 

looted Power.. ...1 23 5e . 

iearle iCD» • 25*# 

ieara Roebuck.,.! 15 

leatrain Lns. | lja I 

iecurltyPac ; 324 

ledco I 334 \ 

Ihell Oil ' 5**t 

Shall Trans ' 45 | 

Iherwin-Wms.... 35 . 

HsnaL -■ • . : 

iignode 3 H1 * • 

Simplicity Patt...| a 4 •' 

iingor : , 

Skyline , if 1 * 

Smith.lntl- ! 63 ; 

Smith Kline : 75.8 I 

Sonestalntl j ff*: , 

Sony 1 J54 

Southeast Ban kg; if.j 1 
Ith. Cal. Edison. 26 » : 

Southern Co 1 124 1 

5th n NaL Res.....j 704 . 
5thn N. Eng. Tel-! 34 t a \ 

5th n Pacific | 40 

5th Railway 804 ■ 

Bouthland 19‘* ! 

5W Banesheres.. 35;a j 

Sperry Corp. ; 57 1 2 

Spring Mills. • £5jo 1 

5quare □ j 314 , 

Squibb £64 j 

Standard Bran dsi 254 

St’dBrda PainL-.j 254 
Std OTI Cllfomia'lCW4 
Btd Oil Indiana...! 86 4 

std Oil Ohio- ; 78 

Stanley WKs 17-4 , 

Stauffer Chem...* 204 
Sterling Drug— 214 ■ 

Stevens UP) 134 ; 

Stokley Van K— 20 *< 1 

Sun Co 514 : 

Sunbeam 174 , 

Sundstrand S5* 4 ; 

Superior Oil ^£51* ■ 

Super Val Strs— 284 | 

Syntax. |64 , 

TRW 5|4 | 

Tandy 304 1 

Teledyne 217* 4 

Tektronix ^0*4 

TesoraPet : 

Texaco ! 

Texas Comm. Bk 1 65*i 
Texas Eastern.—' 76’ 4 
Texas GesTm.— ’• 42 
Texas Instrmto .. 114*4 
Texas Oil ft Gas.. 1 76 
Texas Utilities—.; 18** 

Texasgulf j go 

Textron ! 287a 

Thermo Elect ro_i 29 j« 
Thomas Batts— ! &04 

Tidewater “3-* 

Tiger Inti ! 23 

Time Inc.—-. 1 66S» 

TimesMirror 1 394 

Timken i 61 


384 1 39 <4 
204 I 204 

B3S 8 23Vi 


THE RECENT rallying trend on 
Wall Street was taken a stage 
further in active early dealings 
vesterday, still spurred &y 
investor hopes that Interest 
rates arc near a peak. 

The Dow Jones Indusuial 
Average, which retrieved 20 
points last week, was B.57 higher 
at 943.77 at 1 pm. The WVSE 
All Common Index added 30 
cents at S77.16. while advances 
ouiscored declining issues hy a 
nine-to-five majority. Trading 
volume amounted TO 32.iSm 
shares, compared with last Fri- 
day's 1 pm level of 35.33m. 

Southwest Baok oF St. Louis 
yesterday cut its Prime Rate to 
■iO per cent from 21. although 
most analysts are expecting 
major banks to raise their Prime 
a little more from the current 
2 i* per cent before a sustained 
downtrend sets in. 

Retailers, growth stocks, some 
Bank? and Insurance issues, all 
sensitive tn changes in interest 
rates, were firmer. 

Among Retailers. Scars Roe- 
buck. topped the actives list and 
put on * to S15J. K Mart improved 
5 to SIS' and Dayton Hudson 
j tn £42, both in active trading. 
Sears and K Mart have been 
under heavy pressure recently 
from year-end tax selling. 

tt.S. Home added at S28i 
and Kaufman and Broad i at 
$12} . High interest rates have 
been sharply constricting new 
home building- Southwest Banc- 
shares climbed 2i lo $3S, Fjrst 
City Bancorp or Texas 2j to $55 i. 
Southwest Florida Banks H to 
$13i and Barnett Banks of 
Florida } to S29. 

Connecticut General Insurance 
picked up \ to S43i and Aetna 
Life l to S35;. 

Canada 

Most sectors remained -firmer- 
inclined in busy trading yester- 
day morning. The Toronto Com- 
posite Index strengthened 10.9 
to 2,256.6 at noon, while the 

Closing prices for North 

America were not available 
for this edition. 
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Friday Stocks Closing on 

traded price doy 

'General Motors 1 ,386.200 .+ 2** 

IBM 1.008300 644 + !■ 

Texaco 371,800 W + ^ 

J. C. Penney ... 608.600 21> 4 + *• 

ATT 590.300 48*4 .+ 4 


NEW YORK ACTIVE STOCKS 

Change 


ZTIVE STOCKS Chengs I inti. (1/h70) 

Stocks Closing on I 
traded pnes day 

Gull 0.1 4^-8“ •+ J 

Ford Motor Jet - 1 , 

ITT 450.700 EP» 4 

449.3°° Z'> 

Citicorp 427,300 Z 


Golds share index rose 55.1 to 
4,896.3 and Oil and Gas ib.7 w 

’■^ids followed Uie higher 
international BulUon pnee 
trend. Campbell 

2 A to C$71}, Giant Yellowknife 
1 ! t0 CS27.J. Dome Mines 3 
CS1UJ and Kerr .\ddison 5 t0 
C$191- 

Hong Kong 

Stocks continued to rally 
strongly over a brosjd front in 
aclivv dealings yesterday, 
reflecting market belief that 
U S interest rates, and thus local 
rates, have reached or are very 
near their peak. Short-term 
speculators were particularly 
active, and the Hang Seng index, 
after picking up 41 points last 
Friday, forged ahead 67-44 to 
1.359.37. Turnover on the four 
exchanges expanded^ to 
HKS5S2.D3m from Friday s 
HK S3 62. 42m. _ 

Airiing the leadere, Cheirng 
Kong rose HKS3.00 to HKS29-«* 
HK Land HKS1.50 to HKS21.60, 
Hutchison Whampoa HKS1.50 to 
HKS16.40, Jardine Matheson 
HKS1.70 to HKS23.S0.HK Bank 
70 cents to HKS19.70, HK Wharf 
40 cents to HKS8.20 and Swire 
Pacific “A" 50 cents to 

HKS10.00. j M 

Trafalgar advanced SO cents 
to HK$6.55. Swire Properties 60 
cents to HKS12.20. Far E^t 
Consortium 50 cents to HKS5.85 
and New World 40 cents to 
HKS6.20. 

Tokyo 

The market closed with an 
easier bias on balance after 
moderate activity, having failed 
to maintain a high opening on 
Wall Street's good finish last 
week, the yen's rise against the 
U S dollar and an. encouraging 
sign on the interest rates front 

A market source said that 
although U.S. prime lending 
rates were still rising, loan 
interest charges at middle-class 
or smalteized commercial hanks 
have begun to decline.. 

The Nikkei-Dow Jones Average 
closed a net 9.73 down at 
'7,050.79, while falls out- 


numbered rises .ootte. 
Market section 

following volume of 260m. snares 

(330mi. 

Precision Instruments- and 
Light Electricals still produced 
some useful gains 
however. Fuji Photo Film. Ym. 
and Canon, YW; gere catitYU 
higher. while TDK Election's 
added Y40 at Y331D and Victor 
Japan Y20 at Y2520. but Sony. 
lostYSO at Y3240 and Pioneer 
Electronic YiO .at Y2^40. .. 

Among Motors and Com- 
ponents, Hino Motor receded 
Yl 9 to «85 and Yamaha Motor 
YB to Y731, hut Toyota put on 
Y5 to Y7S6. 

Elsewhere, speculative buying 
lifted Misublshi Petrochemical 
Y62 to Y3Q9 and Uchiila Yoko 
Y49 to Y590. 

Germany 


Mixed movements were re- 
corded after thin trading. 

Motors picked up sharply 
after lost week’s decline, 
although some dealers said the 
sector -may have been cos- 
metically lifted for the a ake^of 
year-end accounts. Daimler-Benz 
moved ahead DM. < to DM 263.50, 
BMW DM 3.S0 to DM 149.00 and 
Volkswagen DM 3 to DM 154. 

In contrast,' Ketatiers were 
broadly lower, will) _ KauHiof 
down DM 3. Karstadt DM l and 
Neckermann DM 1. 

Brown Boveri in Electricals, 
lost DM 4, but Linde in 
Engineerings, gained DM 2^ 

The Domestic Bond nrarKei 
also encountered light dealings 
with no decided trend develop- 
ing Movements ranged between 
gains of 25 pfennigs and losses 
of 40 pfennigs. Deutsche 
Bundesbank intervened to take 
paper nominally valued at 
DM- 7.3m out of the market, up 
from intervention purchases of 
DM 3.1m on Friday. 

Paris 

After a weaker start, the 
market saw same recovery to 
close on a mixed note after 
fairly active trading: A decline 
of a half-point in the Call Money 


Rate 10 103 per cent wnii 1 
.to have spurred sbfttc bargaio . 
hunting. . 

Trading in Hacfceu* tesamea 
-yesterday, after having 

suspended since December n - 
after notification that. .the BSwra 
. Group was -hi tiding fut conMl.bf 
the publishing concera. Hadtett?: 
ciosed at FFr 340. up 
cent irom their December^ 
level. " ' 'vi . 

Australia v . 

Trading ■ 'to ^ generajy 

xubdued as another rise. 

Prime Rate ^-nincided vrtffi tiw 
start of a traditional .pre- 
Christmas lull. Share tiiiWe.. 

men is were inSin!.v narrow and 
mi’ted. -although a number ^ 
strong spots vraerged, especuSy 
in Lhe Uraniums sector. 

4 mong Uraniums. Qncenstood 
Mines and Kathleen Investment 
put on 50 cents each toASllfiB 
Snd AS8.QQ respectively; 
PsuKontinentai jraprevro 
cents to AS10-S0 and ERA: 33 
cents .to AS2.18. Bridge^ «L 
involved in lhe F^ndams Crilji 

uranium prospect, added -jo 
cents at AS 8 . 00 . «Ljr 

In the Goals sector.- Vtab. 
advanced 15 cents to AS3.45 hut 
Oakh ridge declined i cents; -to 
AS2.43- 

'Golds mostly improved 
modestly on the stronger mtlaj 
price. Central Norseman and 
Poseidon hardening 10 cents* 
apiece 'to AS9.10 and 

re *Industriai boards leader "BHP 
ended 15 cents down at AS1575. 
after rising to ASlfi.0fl. at fl:e 
outset, but GSR held a rise .of 6 
cents at AS7.00 and .Thomas 
i Nationwide, gained •- cents a? 

AS2.52. ANZ Banking retreaiea 
> cents to AS5.26. aitjtcupji 
Breweries concern Tooth climbed 
i IS cents to AS2.7Q. 


Johnnesbarg 


Gold shares edvanced wi the 
higher international -BulUnr 
price, although trading was thin 
Vaa] Reefs climbed 'S3J50 r -ie 
B98.50. President Sle>n R3.25 l. 
R55.25 and Western Deep R2?i 
to R72.00. 


CANADA 


BELGIUM (continued) ■ HOLLAND 


i Dee. ! Dec. 


Abltlbi ! 24*4 ; 24 

aaissL-i B i B 

SBBf" 1 :.:;::! B>! SS 

Bk Montreal • |2»2 I 

Bk Nova Scotia... 33* 4 , 34 
Basic Recourcas.1 *1*4 I ***■ 

Bell Canada. | 19 U Jgja 

Bow Valley 21 = |0*a 

BP Canada 36^ 3Bla 

BraseanA- 34* 4 341* 

B. C. Forest. *|!< 

Cadillac Fain/. 22*4 22* 

Caxnflo Mine*.....! 41 »a 41 »* 

Can Cement.. *3 *b j IS 

Can NW Lands. .1 38i« 374 


Can Packers 

Can Perm Mtg ...[ 

Can Trustee ; 

Can Imp Bank .J 

Cdn Inds. 

Cdn Pacific 

Can P. Ent 

Cdn Tire : 

Cherokee Res 


Traction Elect. 
U 
U 
V 


Prloe + or 
I Frs. — 


2,1251 +76 


84*8 ! 23*a 


Chieftain 224 

Cominco 70 »* 

-Cons Baths! A....! 24 *> 

CoseKo Res as*; 

Costain | 

Daon Devel i 11 

Denison Mines.. J 85*8 

Dome Mines Illi 
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COMMODITIES AND AGRICULTURE 


Rubber 
■' output 
deficit 
forecast 

JAKARTA — World natural 
' . rubber production could be 
just short of consumption in 
I9S1. the chairman of the 
Indonesian Rubber Producers' 
Federation, Oestara Wiradmaia, 
vtold Reuter. 

He estimated world consump- 
tion next year at 4.05m tonnes 
and production at 4m. 

<■ . Synthetic rubber production 
’ i S expected to reach 9.15m 
tonnes, though consumption is 
not expected to rise above 9m, 

■ be said- ■ 

The International Institute of 

• Synthetic Rubber Producers, 

' However, in a recent report 
.'."shows a 1-4 per cent average 
annual, growth rate fur syn- 
Vtbetic rubber from 1979 to 
*1990 in the U.S. and Canada. 

Total rubber (synthetic plus 
m i .natural) consumption matches 
j' this growth rate giving syn- 
i, thetic rubber 75.5 per cent of 
total consumption. 

1 The report sees consumption 
* in North America rising from 
< an estimated 2.873m tonnes in 
? 1980 to 3.903m tonnes in 1990, 
■with- synthetic rubber consump- 
tion estimated at 2.127m tonnes 
t in 1980 and 2.946m in 1990. 


Upsurge in world sugar 
price continues 


; Common front 
| at jute 
conference 

DACCA — She of the biggest 
. world jute producing countries 
ended a three-day seminar here 
-'with a call to take a common 
. stand' on different issues at a 
- United . Nations conference in 

• Geneva next month. 

The seminar, sponsored by 
-the Bangladesh Government 
and the UN Conference on 
, Trade and Development 
-(UNCTAD), was attended by 
Brazil, Burma. India. Nepal, 
Thailand and Bangladesh. 

* It said the six participating 
countries discussed in detail 

f draft texts of an international 
jute agreement submitted 
•. jointly by the six producing 
countries, the U.S., Japan and 

* the EEC and agreed to take a 
common position in the UN 
conference. 

Representatives of UNCTAD, 
the UN Food and Agriculture 
Organisation <FAO), the Econ- 
omic and Social Commission for 
. Asia and the Pacific fESCAP). 

• UN Development Programme 
j (UNDP) also attended the 

seminar. 

Reuter 


ST Rf CHARD MOONEY 

WORLD SUGAR prices yester- 
day resumed the upsurge that 
was interrupted by Friday's fall. 
In the morning the London 
daily raw sugar price was fixed 
£10 higher at £310 a tonne and 
on the London futures market 
the March position ended the 
day £15.325 up at £325.45 a 
tonne. 

The price has now regained 
about £65 of the £1S0 a tonne 
it lost during a dramatic two- 
month fall beginning in mid- 
October. 

Last week’s rally was seen 
by London dealers as a reaction 
against this sell-off, which many 
thought had been overdone. 
And this was understood to be 
a large factor again yesterday 
though hedge covering against 
a Peruvian purchase at the 
weekend was also quoted as a 
market influence. Some traders 
were believed to be covering 
short positions (uncovered 
sales) ahead of the -long Christ- 
mas holiday. 

The Peruvian purchase was 
from Cargill sugar, the New 
York trade house, and was 
reported to be at an average 
price of $815 a tonne c and f. 
Dealers said it was for January/ 
February shipment and totalled 
36.000 tonnes, though Peru bad 
sought 50,000 tonnes. 


In Port-of -Spain, meanwhile, 
Trinidad and Tobago's state- 
owned sugar company. Caroni 
forecast a 40 per cent" tonne 
increase in its sugar production 
next year. 

It expected the 1981 harvest 
to yield over 151,400 tonnes of 
sugar, compared with this year's 
depressed 107,000 tonnes. 

The drop in production this 
year from an original target of 
147,000 tonnes was attributed 
to factory problems, a late start 
to the crop and transport diffi- 
culties. 

# Thailand has assured over- 
seas buyers that it will produce 
and export raw sugar of inter- 
nationally acceptable standard 
next year, reports Reuter. 


An industry ministry official 
said in Bangkok that the 
Government had tightened 
quality control on sugar com- 
ing out of local mills. 

London sugar traders ex- 
pressed concern last week about 
buying Thai sugar because of 
quality problems earlier this 
year. 

Some 80,000 to 90,000 tonnes 
of raw sugar from the old crop 
still remained in Thai ware- 
houses following government 
action to limit exports 'earlier 
this year to ease a local short- 
age, government officials con- 
firmed. Exporters said extended 
storage had slightly darkened 
the sugar but claimed other 
quality aspects were unchanged. 


Record UK beet season 


THE BRITISH Sugar Corpora- 
tion is beading for a record 
season. Over 60 per cent of 
the crop has been harvested 
and new production records 
have been set by most of their 
17 processing factories in the 
eastern counties. 

The Corporation says that it 
has processed almost 700,000 
tonnes of beet more than at 
the same time last year and this 


than 


will- mean a shorter 
average campaign. 

Tbe Corporation sadd yester- 
day. “A lower level of labour 
turnover and absenteeism and 
the benefits of our reconstruc- 
tion programme have contri- 
buted to a good campaign.” 

Last year the Corporation 
handled 71m tonnes of sugar- 
beet and 14.000 growers shared 
a total payment of £214m. 


Jamaica lifts bauxite production 


BY CANUTE JAMES I N KINGSTON 


PRODUCTION OF bauxite in 
Jamaica, ttie world's second 
largest exporter, will this year 
total 12. 15m tonnes — an in- 
crease of 5.6 pear cent over last 
year. 

There has also been on 
increase in tbe local refining 
of bauxite are which this year 
will produce 2.45m tonnes of 
alumina, up IS per cent on last 
year, according to the. Jamaica 
Bauxite Institute. 

The bauxite and alumina out- 
put increase is the highest since 
1 1974, when bauxite production 
I reached just over 15m tonnes, 
and the island's refining capa- 
f city of 2.9m tonnes of alumina 
was almost fully utilised. 

The reduction in output fol- 
lowed the Government's uni- 
lateral imposition of higher 
taxes on the north American 
companies operating in tbe 
island. The companies claimed 
that the taxes were too hi^j, 
and cut bade production. 

Meanwtsle in London all 


metal stocks except aluminium 
rose in the London Metal 
Exchange warehouses last week. 
Copper stocks were up by 275 
tonnes to 122,675 tonnes and 
zinc was up by 2.775 tonnes to 
83,500 tonnes. Tin was up 570 
to 4,925 tonnes; lead was up 100 
tonnes to 73,400 tonnes, nickel 


up 18 to 4,446 tonnes, and 
aluminium down 1,650 to 68,925 
tonnes. 

Refined copper stocks held by 
U.S. refineries in November fell 
to 75,100 short tons from 86,400 
short tons tbe previous month, 
the American Bureau of Metal 
Statistics reports. 


Australian canned fruit 
exports hit by competition 


TOUGHER competition is caus- 
ing a dramatic drop in Ausra- 
lia's canned fruit exports to 
some of its biggest markets. 

Mr. Bruce Adams, the General 
manager of the Australian 
Canned Fruits Corporation, says 
it has become extremely difficult 
for Australian canned fruit 
exporters to compete against 
those from America, South 
Africa and Italy on world mar- 


kets and pointed out that this 
year, Australia's canned fruit 
exports to West Germany. 
Britain. Scandinavia. Canada 
and Japan have dropp-fi by up 
to half. 

Mr. Adams Australia is tak- 
measures to try to win back its 
former share of world trade in 
canned fruits, including a 
special promotion in West 
Germany and an intensified 
advertising campaign in Britain. 


British 
beef support 
may end 

By Our Commodities Staff 

.ADDITIONS TO Great 
Britain’s beef “ mountain " 
will cease early in the new 
year if cattle prices remain at 
their present levels. 

In its latest weekly market 
survey the UR Meat and 
Livestock Commission (HLC) 
notes that a rise in the 
market last' week lifted 
reference prices of all inter- 
vention categories of cattle 
above EEC upper-buying-in 
prices. According to EEC 
rales If they remain above 
•this trigger level for three 
consecutive weeks support 
buying can be baited. 

A UK Intervention Board 
official- confirmed yesterday 
that the Board will cease 
buying beef on January 12 
unless prices fall. 

Figures published by tbe 
HLC show that latest Great 
Britain reference prices are 
between 1.4 and 3.35 per cent 
above upper-buying-in. prices. 
But In Northern Ireland they 
are still 12.1 to 14.48 per cent 
below the trigger level, so 
intervention is likely to 
continue there for a while 
yet. 

Purchases, whieh began in 
June, have been r unning at a 
steady rate of abont 800 
tonnes a week. By last week 
the total in store had reached 
25,800 tonnes. 

Wool clip 
estimate up 

SYDNEY — The Australian Wool 
Production Forecasting Com- 
mittee has raised its estimate 
of Australian 1980/81 wool out- 
put to ' 682.90m kilos from its 
October forecast of 676.00m. 
Tbe 1979-80 clip yielded 713.4m 
kilos. End-year figures are 
usually a more reliable guide 
to likely production than earlier 
estimates because of tbe 
greater amount of information 
available, 

Palm oil output 
fall expected 

KUALA LUMPUR — Malay- 
sia's crude palm oil output is 
estimated to have fallen to 
around 215.000 tonnes in 
November from 225,794 tonnes 
in October, the palm oil regis- 
tration and licensing authority 
(PORLA) said in tbe second of 
its new series of preliminary 
estimates. 

Reuter 


U.S. GRAIN SHIPMENT 


Slow barge down 
the Mississippi 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT JIMMY CARTER 
promised to make the U.S. " the 
breadbasket of the world,” and 
President-elect Ronald Reagan 
has committed himself ' to 
further expanding agriculture 
exports. But is the nation’s 
transportation system fit for tile 
task? 

The question arises- in tire 
wake of last week’s sharp price 
declines on Hie markets here. 
According to Mr. Robert L. 
Martin, commissioner of the 
Commodities' Futures Trading 
Commission, the grain markets 
were considerably weakened by 
the back-up of 3,700 barges 
waiting to unload grain in New 
Orleans. 

T7ie barge bottleneck at -the 
mouth of the Mississippi is a 
traditional one, but this year, 
with grain exports shooting up 
11 per cent between January 
and October, the backlog 
reached record-breaking propor- 
tions. It both affected and was 
affected by market prices. 

Reports on the backlog are 
still sketchy, but it appears to 
he the result of several factors. 

While there is no shortage of 
ocean vessels worldwide, the 
U.S. has been sharply increasing 
coal exports from. 31.7m short 
tons in January-September 1979 
to 5I.5m short tons over the 
same period this year. The 
increase has reportedly 
siphoned off many ships to 
Baltimore and Norfolk where 
inadequate coal-loading facili- 


ties are tying up vessels from 
30-60 days. 

Barge loadings for the first 
11 months of 1980 were up 
dramatically: from 1.5bn to 
I.«bn bushels and many grain 
elevators in New Orleans are so 
full that barges are being used 
for storage. While market 
prices were climbing, many 
speculators held on to their 
supplies, hoping to get the 
highest prices possible. 

Also apparently adding to the 
backlog was the delivery of an 
unusually large amount of 
damaged maize (some of it is 
reportedly old) released from 
reserves. More was damaged on 
the trip down the Mississippi 
because weather conditions 
necessitated a quick harvest, 
and maize, with too much mois- 
ture, deteriorates quickly on the 
trip south. The poor quality 
maize has had to be held so 
that it can be mixed with bet- 
ter maize. 

High interest rates were a key 
element in last week's price 
downturn. Inventories financed 
with borrowed money became 
too expensive to hold. With 
less bidding on grain, specula- 
tors began selling off their 
stocks, and the market was de- 
pressed still further. 

With prices dropping, the 
barge backlog began to clear. 
It had droped to 3,480 on Tues- 
day, but it still composed a 
substantial proportion (25 per 
cent) of the nation's fleet 
In spite of embargoes and 


droughts. U.S. farm exports 
have increased steadily over the 
past 11 years. Last year they 
rose an overall 7 per cent to 
17.3bn bushels. 

To accommodate the expan- 
sion of both grain and coal 
exports, railroads have been 
increasing their efficiency, even 
while cutting off unprofitable 
lines. Some 28.000 grain cars 
were b uilt 1 ast year. The 
Burlington Northern Railroad 
doubled its capacity from 1970- 
1979 to 2.5bn busheds. 

Where the nation’s farm 
transportation system still faces 
difficulties is with county eleva- 
tors, many oF which need to be 
enlarged to handle the new cars, 
and at the infamous Jock and 
dam 26 on the Mississippi. 

Barges wait at the outmoded 
lock an average 20 hours. The 
army corps of engineers began 
construction on a new footlock 
last spring, but it wiH not be . 
completed for several years. 

The U.S. is in dire need of a 
national transportation policy, 
says Mr. Bernard Collins, bulk 
programme manager of the 
Office of Market Development in i 
the Maritime Administration. 
Lacking a coherent policy, the 
barge bottleneck and the tie- 
ups at the ports will be just 
an indication of deeper prob- 
lems 10 come. , 

“It could end up with grain • 
fighting coal, ports fighting 
ports, railroads fighting rail- 
roads.” says Mr. Collins. 


Zimbabwe maize export hope 


BY A CORRESPONDENT 

SALISBURY — Zimbabwe is 
heading for a record maize crop 
that could produce over lm 
tonnes for export, the president 
of the Commercial Farmers’ 
Union. Mr. David Spain, has 
forecast 

In a newspaper interview, Mr. 
.Spain said. that, after two years 
of drought ' that forced un- 
precedented maize imports. 
Zimbabwe was now anticipating 
a crop totalling between 1.6m 
and 2na tonnes. 

Zimbabwe's domestic needs 
accounted for around 800,000 
tonnes, leaving between 
800.000 and l-2m tonnes for ex- 
port after the current season, he 


said. His export forecast was 
considerably higher than the 

500.000 tonnes forecast earlier 
this year by Agriculture 
Minister Mr. Dennis Norman. 

The area under maize cultiva- 
tion had risen this year from 

225.000 hectares to 300.000 
hectares. Mr. Spain said. 

The factors contributing to 
the increase included the end 
of the guerrilla war, high 
guaranteed Government maize 
prices and a switch from 
tobacco to maize after 
disappointing tobacco prices this 
year. 

Mr. Spain's optimism seems 
certain to be viewed as an 


encouraging sign by the Mugabe 
Government, which is seeking 
foreign exchange, either in aid 
or income, to finance ambitious 
post-war reconstruction 
The Commercial Farmers' 
Union represents Zimbabwe’s 
white farmers, who are prime 
foreign exchange earners and 
who employ a third of the 
labour force in the cash 
economy. They are thus central 
to Zimbabwe's reconstruction 
31 r. Spain said that, since 
Independence last April, some 
200 white fanners have re- 
turned to lands abandoned 
during the war and have re- 
sumed cultivation 
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LEAD — Edged upwards In good two- 

way business. Forward metal opened 

et £327. dipped below that level and 
the n ra ffled to dose on the few Kerb 
at E32S. with the Contango widening to 
£12. Turnover 5,025 tonnes. 

}' ” a.'m. ' ' j+orj ' ~p.mT'~[+ or 

LEAD ; Official j — Unofficial — 

t ~sT . £ t~ 

Cash _i 313-.S :—3 i 314.6 1,5 

3 months 325-.S f - I 387.8 .VMB 

S’ moot...-. 313.6 '—3 i — ( 

UA Spot - ! - 39-43 | 

Morning: Cash £313.5, 13. Three 
months £328. 25.5. 25. Kerb: Three 
months £326. Afternoon: Cash £314. 
Three months £326.5, 26, 26.5. 27. 27.5. 
Kerb: Three months C32S, 27. 28. 


£ 


£ - £ i £ 1 £ 

othtrevise 

poor volumo. 


-1M 

3 monthsi 

'386.9-7.6^1.6 (386.5-7.9-1.9 
340 : .S +.76 | 339-40 .-.76 

COFFEE 

f ycstoWays [ 

Close i+ or 

1 

Business 

Done 

'-47.5 

Primw'tsj 

- i >....! *41.9 | 


Ifi per tonne) 


Morning: Three months £341. 40. 40.5, 
garb: Three months £340. Afternoon: 
Three months £340. Kerb: Three months 
£340. 

ALUMINIUM— Easier in quiet trading. 
Three months material (ell from £638 
to £630. picking up to £631 by the late 
Kerb, with the Contango widening to 
£19. Turnover 8,100 tonnes. 


January-.... 
March ........ 

May 

July 

Sept 

Nov„ 

Jan 


1005-06 

1083-94 

1030-51 

1036-57 

1047- 49 

1048- 49 
1050-80 


-1-9.0 11007 99 
+ H.6I10Z5-07 
+ 14.511050-15 
+ 11.0 1038-88 
+ 10.51061-44 
+ 17.01 1050-481 
+ 15.0j — 


amounted to 81 tonnss. Occasion* 
purchases were mentioned without the 
offtake reaching more than modest 
proportions. Most ol the demand was 
again in Middle Eastern growths, with 
soma support In African qualities. 


SOYABEAN MEAL 


PRICE CHANGES AMERICAN MARKETS 


In tonnes unless otherwise stated. 


Alumin’m 

a.m. 

orncizu 

+ or 

1 

1 P-m. 
lUnoffloil 

|t_° r 

Spot 

3 months 

£ 

614-6 

634.5-9 



£ 

-4.7& 

-.5 

£ 

610-2 

630.6-4 

k 


Salas: 1.722 (1.145) lots of 5 tonnes. 
ICO Indicator prices foi December 19: 
(U.S. cents par pound). Other Mild 
Ara bices 120.00 (121.50). Robuates ICA 
1976 118.38 (119.00). ICA 1968 118.63 
(119.25). Comp, daily ICA 1968 152.38 
(162.83). 



Yest'rdey 

Close 

+ orj 

1 Business 
j Dane 

December.! 

£ 1 
pertonnej 





Dec. 22 
I960 

+or 

Month 

ago 

Metals 

£8X01816 


£810(919 

Free Mkt 

I 1430/ 1470 


i 1590/30 

Copper 

E797.5 

-1 

£840.25 

3 mths. |*81 6 -2 5 

+4.5 J 

£*76.6 


April I«5.«W6.2f+2.55 I56.aW5.M 

June 157.6D-5B.il + 9.30 . 157.70-57.00 

August. 159.00-4 l.li +4.601 — 

October-.. 1 50. 30-30. 5+ 0.S&! 130. 70-30.20 
December. 123.00-an.S.'— O.M 1 — 


3 mtha. .£797 

Gold troy oz....:IS95.5 

Lead Cash '£315 

3 mtha [£387.5 

Nickel :£3jn6* 


Sales: 99 (81) lots of 100 tonnes. 


Free mkt.... ...... 27&95c [.. IZ86i5IOo 


+ 3 
+ 11 


£856.5 
6689.6 
-1.5 £337.25 
1.2&-4348.5 
,115 


GRAINS 


Morning: Three months £635. 35 5. 
Afternoon; Cash £610- Three months 
£931. 30. 31. Kerb: Three months £631. 

NICKBj— U nchanged in. very quiet 
trading. Forward metal was finally 
quoted on the lew Kerb at £2.710. 
Turnover 252 tonnes. 


- ZINC— Declined in quiet trading. 

£120 in die ■ rooming, and loithei to Forward metal traded in the range £340 
..£130 during the afternoon.. Turnover to £3*5 ell day. closing at £341. Tum- 
870 tonnes. • — over 19.075 tonnes. 


■LG. Index. Tel: 81-62? 9192 One month Gold 609.30-615^0 

;; .Onr clients speculate, tree of tax. in very small to very large 

amounts, on: 

L Lond on T raded commodities Including GOLD. 

'- V The STERLING /DOLLAR exchange rate. 

. LG. Index. Limited, 73 The Chase, SW* ONP. Telex: 649756 


CORAL INDEX: Close 461466 (-4) 


OIL INDEX 


Oil Futures 
Refined March ’81 $43.10 
Crude April *83 S42JQ 


COMPANY NOTICES 



' ■ ' JOHANNB8URG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED 

rtecorooraud m tbe Rene&Uc of Soeth Africa) 

GOLD MINING COMPANIES' DIVIDENDS 

"Pie follow in g dirideods have been declared oavt&te in rite gutidcv of the 
harartaic of Sooth Africa, to member* registered In tbe books of Hie comewnies 
.eencenietf .lt the Clow. Of b»S<n«*» on Frida*. 22rd Jtawry, 19»1 and. 
. ri*we eppllsabfe u>e ease of The Raedfontele estates Gold Minins Company. 

wUwateroram*. tbnttad to persons preseating to the London Bearer Reception 
. Otter Coupon No. 91 detached from share warrants to beans- lo terms ol a 
BOiic* to be (eased by tbe. London Secretaries and Duty Hired in February 1991. 


. Companies 
(All- Incorporated in 
-Republic of South Aiffc 


Dividend 

Number" 


Par shore] unit 
of Stock 
Cents 


Company. Limited 

he ' gangfmZein ' estates Cold . Mining 
Com pany- -WKwatersrond. Umityd . . 
Western Anna GeM Mfnlng Co. Limited 


IS 


-31 


£2 


EM 

BO 


. Thp ehnwts are rtsdared sotdcct » eomflttons which can be Inspected at 
or mtsuowi from the companies - Johannesbrofr Ofra tr from the OBIw of 
, ge^LePdom SecrcOtries Ranen Brothers Limited of. *9, «tabopsnte. London 

.. . .Ld dect ta the roid conditkms. payments bv-tft* Uhmod Secretaries and the 
Liw&m feme heemten one*- will bo made m Unfed Kbadsm omtwv at the 
n» of exmnge ooot w by toe- company’s banker* oa 24th f 
Pnwtoad tut lo the want of 1 


, . February, 1911. 

pwlfed tut lo the omit of tho company's barters bofam rouble to oootr such a 
rare af -.mtaanao..4o that day,, then the currency at the RepoMk stall be 
-cnrei red at the rate or -manege quoted by the conawev^i taniun on the 
. -swecMdiog day on wMch «uch a rate K qoptod. 

. . Oataeno , warrants dated am March 1061 will he Mated from either the 
•i«8a*j«tar» ’Who or the om«e ot the London LMrearies. as approorlato. on 
hjh -March, 1»n. Sooth African Non-Resident St£riMlrfers* Ta* at the rate 
^» %__a e d U nited Kingdom Income Trot wW to deducted from the dMdeotfs 

• -t- ... . ffwitare meaftr Books and Reamers of Member* wffl be clo s ed from 
'-if_£4tfr.to «th Januery: JMi* both days ii*clo*hre. 

By Order at the Boards. 

AHAMNUSURG CONSOLIDATED INVESTMENT COMPANY LIMITED 

Secre ta ries 
• oer m. J. MEYER 


22nd December. 1980 


:~ r o wi Q U 4 ma Bniume. 

Coreer af+e* end Hjrrisoo Street*. 

^I^SS^SS^iooo. 


NICKEL , 

a.m. , 
Official ] 

r+orj p.m. j+or 

— (UnofflciTj — 

Spot 

B months 

8688-96 [+7 Jb 
27l0-20j+12.5 

| 2687-90 1-4 
2707-10|+1 


LONDON GRAIN FUTURES— Old crop 
wheat opened lOp lower. Selling prat- 
sure mainly in the spot eased volumes 
in quial trading but good buying sup- 
port rallied value* to close about 
steady 5p-15p up on the day Barley 
followed a similar oattarn with options 
closing steady lOp down on the day. 
Naw crops, after initial weakness, 
steadied slightly. Wheat closed 10p-15p 
lower with barley 5o-10p lower on 
the day, reports Acli, 

WHEAT 1 BARLEY 

; Yesterday 4- or jYeeterday.+ or 
M'ntft dose r — i data • — 


Morning: Three months £2,710. After- 
nan.- Three mantius £2.710. Kerb: Three 
months £2.710. 

* Cents per pound, t SM per picul, 
t On previous unofficial close. 



103.15 

1 

+ O.05| 

95.05 

1-0.10 

Mar... 

107.15 

— O.io! 

99.15 

-0.10 

May... 

111.40 

+ 0.15) 

103.10 

:-o.io 


115.50 

+ 0.18] 

— 

i 


100.85 

-0.10 

96JO 

r— o.flb 

Nov... 

104.80 

-O.IS^ 

100.05 

1-0.10 


SILVER 


Silver was fixed 18.4p en ounce 
higher for spot delivery in the London 
bullion marhat yesterday et &77.6p. U.S. 
equivalents ol the fixing levels were: 
spot 15.91, up Blc; three-month S1S.66. 
up 67c: aix-month 517.14, up B3.4c: and 


Business done — Wheat Jan. 103.15- 
102.60. March 107.15-106.90. May 
111.40-110.85. July no trade. Sept. 
100.75-100.75. Nov. 104.75-104. 75. Sales 
211 lots of 100 tonnes. Barley: Jan. 

95.00- 94.55. March 99.00-98.70. May 

103.00- 102.75. July no trade. Sept. 
96.25-96.20. Nov 100.00-100.00. Sales 


up 67c: six-month S17.14, up 63.4c: and 263 lots ot 100 tonnes. 


12-month S18.227. ud 47.7c. The metal 
opened at 674p-683p (SI 5.85-SI 6.05). 
and closed at the same rata. 


SUGAR 

LONDON DAILY PRICE (raw sugar) 
£310.00 (£300.00) a tonne elf for Dec.- 
Jan. -Feb. shipments. While sugar daily 
price was £330.50 (£323.00). 

The market opened around p ra- 
wer k end levels and edged upwards 
over , ihs day lo close around the 
high points, reports C.Czirmkow. 

No. 4 Yest'rtfeyt Previous Business 
Con- Cloao close Dona 
tract 

£ par tonne 

Jan (52T.S0-2S.aa 50fi.B-M7.60 320.00 

Mch 525.40-26.60'81 0.0-5 1IL25I5K.7B- 06.00 

May 1522.60-22.66(310.0-31 1.QDI526.7&- ID, DO 

Aug j31 1.00-1 1.76 300.6-301 JU 1312. DO- 500.0 

Oct j298.KL9S.S0 2.885-289.00 28B.6b-96.D0 

Jen 1273.00-74.011 284. 0-288.00 273.60-72.00 

March .|268. 00-70.00(26 1.0-26 uso] 27 1.00-65. 08 
Sales: 7,260 (8.102) lots of 50 
tonnes. 

Taie and Lyle ex- refinery price for 
granulated basis white auger was 
£342-5 (same) a tonne (or home trade 
end £397.00 (397.00) for export. 

•International Sugar Agreement (U.S. 
cents per pound, lob and stowed 
Caribbean port). Pncea lor Dec. 19: 
Daily price 29.88 (29.97): 15-day 

average 28.42 (28.60). 


Platln'mtr'y ox ' £303 £903 

Freemkt...... JU 5 1.60 +O.Gd l £ 278 .BO 

Quicksilver? .... ' 8360 / 570 ). ' 9366/396 

Silver troy oz.. 677 . 60 p + 18.4 B 06 . 50 p 

3 mths. j 700 . 70 p , + 21 l 836 . 50 p 

Tin Cash £ 5 , 262.5 ;- 47 .B:£ 6,390 

3 mtfis. .£ 6 . 382.5 '- 18,5 £ 6 , 527. 5 

Tungsten 22 . 0416 ! 114 1 .97 1 * 146.23 

Wolfrm 22 . 04 On S 140 tl 43 = 3 130/142 

Zinc Oaah £337 - 1.6 X 33 B 

3 mtha. £ 339.5 (- 0 . 75 ^ 35 1 .25 

Producera ....!>823 | i* 8 Z 3 

Oils I „ 

Coconut rPh in.. S 610 > '9685 

Groundnut ; t ■ S 

Unseed Crude. £460 |£450 

Palm Malayan. I * 625 y 1 + 2.5 |£635 

8 «« J ■ 

1*445 

+ 5 . 26 ( 8376.25 


Copra Philip—.' *420 , 
Soyab®an(U.S.)| g 326.25 kH 

Grains - ‘ | 

Barley Futuras'299.15 

Maize 

French 1 

Wheat— 

No 1 Red Spg. 

NoB HarriW]ntl£lD8.25u 

Eng. MIHingt-l t 
Other i 

com mod I tied 
Cocoa shipt ... £971 
Future Mar.l£a95_5 


NEW YORK. December 22. 

PRECIOU5 METALS and copper re- 
covered from early losse9 m anticipa- 
tion of s forthcoming decline in interest 
rares. Shortcovering in sugar ahead ot 
the holiday produced a good advance. 

Coffee continued to rally on expecta- 
tions of further quota cutbacks. Cocoa 
advanced moderately on light manufac- 
turer buying. Cotton rallied sharply on 
good trade demand. The livestock com- 
plex closed mixed ahead of the Tues- 
day's hog crop report. Maize and soya- 
beans advanced in very light trading 
on an absence of selling. Wheel was 
lower in anrrcrpation ol bearish acre- 
age report on Tuesday, repotted 
Haroold. 

Potatoes (round whites) — March 
136.5-138.8 (134.2). April J62.8-163.D 

(161.5) , Nov. 88.5-89.0. 

Sugar — No. 11: Jan. 31.65-31.90 

(31.05) . March 32.40-32.45 (31.59). May 

32.20- 32.25, JvJy 31.75-3T.80. Sept. 

2fl.90J9.85. Oct. 29.15-29.20. Jan. 26.38, 

March 26.10-26.40. May 26.40. Sales: 

6.578. 

Tin— 679.0-881,0 (679.D-685.0j. 

CHICAGO. December 22. 
l»rd— Chicago loose 21. CO (same) 

Live Cattle— Jan. 66 82 (same). Feb. 

68.20- 68.15 (68.50). April 70.80-70.95. 

June 72.97-73.00. Aug. 73.07. Oct. 71.97. 

Dec. 72.75. Fob. — . 

Lhre Hogs- — Fab. 52.00-51.85 (52.50). 

April 54.25-54.35 (54.82). June 58.75- 
58.65. July 59.80, Aug. 59.12-59.07. Oct. 

57.25, Dec. 59.40, Feb. 60.90. April — . 

EUROPEAN MARKETS 


ttMalze— March 379V3B0 (375*«). 
May 385V386 (383). July 3B4V384V 
Sept. 373-372 1 *. Dec. 361^-361Su. March 
369',. 

Ports Bellies — Feb. 63.00-63.45 (63.B0). 
March 63.80 64.10 (64.27). May 66.70- 
66.75, July 68.00-69.10, Aug. 68.55. 
68.90. 

Silver— Dec. 1595 0 (1810.0). Jan. 
1600.0 (same). Feb. 1630.0, April 

1674.0. June 1718.0. Aug. 1762.0. Ocr. 

1808.0. Dec. 1650.0. Fab. 1854.0. April 

1938.0. June 1982.0. Aug. 2026.0, Oti. 
2070 O. Apnl — . 

t Soyabeans— Jan. 792-794 (784). 

March 825-823 (877V). May 848-850. 
July 865-866. Aug. 959, Sept. 832, Nov. 
818*3-819, Jan. 836. 

IlSoysbean Meal — Jan. 232 5-233 5 
(229 6). March 242.5-243.0 (240.7). 
May 250.0. July 255.0-256.0. Aug. 255.0. 
Sept. 246.5-247.0. Oct. 235.5. Doc. 
235.9. Jan. 235.5-240.0. March — . 

Soyabean Oil — Jan. 24.75-24.80 
(24.62). March 25.75-25.80 (25.60). 
Mav 26.55. July 27.25-27.15. Aug. 27.20- 
27 S. 5apt. 27.35-27.40. Oct. 26.90. 

■ Dec. 26.90. Jan. 26.75-28 90. March — . 

tWhoet— March 487-4661 I490L). 

May 491-4914 (433**1. July 474-4741*. 
Sepi. 482*3, Dec. 502 , *-S01 , i March — 
All cons per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per trpy ounce. 
It Corns per 86-lb bushel. I Cents 
per 60-lb bushel li S per short ton 
f 2.000 lbs). $ SCan. per metric ton. 
£5 S per 1,000 iq leer, t Cents per 
doien. 11 S per metric ton. 


9.108101 
[fi 119.00 


l£ 10 & 2 E 

t 


CoffeeF t'Mar. 


B1083.5 


Cotton A. Index] 09. 3 Or 


SILVER | Bullion +or L.M.E. | + - f 

per- fixing — p.m. 

troy oz. * price j UnofflcT.' 


Spot 677. 60 p +18.4 680.0p +7 

3 month*. 700.70P +21 • 704.0p +10 
6 months. 719,200 ' T 20 — 

18 months 764JI0p +12.2 - j 

LME— Turnover 202 (192) lots or 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 2 )4 per cent 
Feb. 111.25. March 111.50. Transhipment 
East Coast sellers. U.S- Herd Winter 
13>t par cent Feb. 108.25. March 108.50 
transhipment Eosi Coast sellers. 
English Feed lob March 113. April )>5. 
April-June 115.75 East Coast ssllera. 
Maize: S. African Yellow Jan. -Feb. 
92 00 seller. Barley: English Feed fob 
Feb. 102.50. March 103.25. Apni-June 
105.25 East Coast sellers. Rest 
unquoted. 


Rubber (kilo)... 
Sugar (Raw).... 
Woo It’ ps Ms kL 




00 


J+4 .£976 
+ 4 >£630.5 

+ 11 Ji [£1,080 
, + 0-45r97.90« 
— 0. 50162 p 
-10 [£266 
PKf 


897p kilo) j2B6p Wk» 


(Unquoted. wjgn. yFeb. vDec.- 
Jan. xJan.-Feb. uFab.-March. 

tApril. zindlcetor. 59uyer. IPor 
76-lb flask. "Nominsl. 


WOOL FUTURES 

BRADFORD ' WOOL — Prices were 
almost unchanged end t»e marfet was 
dull ahead of Christmas. Activity 
ganarally is suspended from the middle 
oF this week until January 5. 

SYDNEY GREASY WOOI^-Close (in 
order, buyer, seller, business, seles). 

Australian cents per kilo. Dec. 453.0, 

456.0, 453.0-440-0 43: March 472.5. 

473.5. 473.0-470.0. 47: May 489.0. 492 0. quarters 45.0 to 49.0. Veal: Dutch hinds 


ROTTERDAM, December 22 
Wheat— U.S. Two Dark Hard Winter 
13.5 per cent Jan. S734, Feb. S234. 
March $235.50. U.S. No. Two Rod 
Winter Jan. $225. Feb. $225, March 
S225. U.S. No, Two Northern Spring 
14 per cent Jan. $239. Feb. $242. March 
S244. April/May $224.50, June 5228. 
July $229. 

Maize— Spot $175. April $173. Dec. 
S175. Jan./March S181. April/June 
SI 85. 50. July /Sept. SI 83, Oct./Dec. 
$177. Jan./March S187. 

Soya bo arts — U.S. Two Yellow GuK- 
ports April S315.25. Dec. $315.25. Jan. 
$319.25. Feb. $331.75. March $336, April 
$342.26. May $345.50. June $352. July 


S3 53. 25, Aug. S353. Sept. $343. Oct. 
$331.25. Nov. $331.25, Dec. $338.25. 

Soya meal — -M per cent protein U.S. 
April 52B4, Dec. S285. Jan. S287. Feb. 
$305. April/Sent. 5316. Brazil Pellets 
April $291. Dec. S292. Jan. S300. Feb. 
53CU 50. March S31J Apr«l/Sept. 5324 
sellers. 

PARIS. December 22 
Cocoa (FFr par 100 kilos)— Dec. 875. 
March 922. May 347-957. July 960-980. 
Sept. 992-1.004. Dec. 1.025-1.035. Sains: 
at call 0. 

Sugar (FFr per tonne) — March 3,570- 
3.575. May 3.545-3.560. July 3.510-3.566. 
Aug. 3.525-3.535. Oct. 3.280. Nov. un- 
quoted. Dec. 3.130, March 3.080. Sales: 
at cell 1. 


MEAT/VEGETABLES 

SMITH FIELD — Pence par pound— 
Baaf: Scotch killed sides 68.0 to 73.0: 
Eire hindquarters B7.0 to 91.0, lors- 


- HGCA — Locational ex-liim spot prices. 488 0^486.0, 42; July 501.5. 503 0. 502.0- and endc 99.0 to 103.0. Lamb: English 

T?/*® mon, h* Feed barley: L Midlands 96.00, N. East 500.0, 40: October 501 .3. 503.D. 502-5- small 62.0 to 72.0. medium 64.0 to 

TO3. 700. 697. 9b. herb: Three months g4 100 Scotland 90 90. Other milling 501.0, 25: Dec. 503.0. 504.5. 50S. 0-504.0, 69.0, heavy 60.0 to 67,0. Imported 

- A 1 ! le i n .°SI' : Three ^ 0n, iji ciV wto at: ' Scotland 104.00. The UK 13; March 509.0, 512.0. 510 0-508 0. 5: frozen- NZ pi 50.0 to 61.0. pm 48.0 

2 3. Kerh. Three months 705. b. 1„ Monetary Coefficient lot the week May 514.0, 518.0 515.0-514.5. ?■ Sales: to 47.0. Pork: English, under 100 lbs 


13. 8. 

COCOA 

Cocoa tuiures remained steady 
throughout a dull featureless day lor 
prices to close with modest gains. 
Physical business continued to be 
scerce while btho producers and corn 
sumars remained withdrawn from cur- 
rant levels, reports Gill and Dirffua. 


beginning Monday December 29 based 
on HGCA calculations using four days' 
exchange rates) is expected to remam 
unchanged. 


May 
218. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seder, 
business, sales). New Zeeland cents 
per kilo, Dec. 350, 360. nil. mi: 

Jan. 349. 353. ml. ml; March 356. 380. 

3S9-357. 4; May 357. 361. 360. 2; Aug. 

The London hpySrcaf msric« opened 37t. 375, 377. 3; Ocr. 372. 37S. 374, o: 7o.53p per kg fw (-0.74J. 
steadier with little Interest throughout Dec. 376. 380, nil, nil: Jan. 377, 380. 
the day. closing quiet. Lewis and Peat nil. nil; March 381, 385. nil, nil: May 

382. 386, nil, nil. Sales: 14. 


RUBBER 


44.0 la 50.0. 100-120 lbs 4Z.0 lo 49.0, 
120-180 lbs 38.5 to 46.0. 

MEAT COMMISSION — Average iat- 
Stoci. prices at representative marker* 
on December 22. GB cattle 84.l9p per 
kg Iw 1 — 1.66). UK sheep 150.76p 
per kg oat dew (+5.46). GB pigs 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow i Dec. 1 Dec. ; Monthi Year 
JoneBi 19 i 18 j ago { ago 

Deo. 19peo. 18 Month ego, Year ago 

Spot! - / 432.39^1 72.68'42E.44 

Fut>*: - f 476.43 Bfll.S4437.40 

262.43 |z 60,12 | 272.72 [ 296.96 

(Base: July 1. 1952-1 to) 

(Average 1324-25-28-100) 

MOODY'S 

REUTERS 

Dec. lb Dec. lb Month agoYaar ago 

Dae. 22 'Dec. JBM'nth agoYaar ago 

1287,0 11219.5! 1323.5 | 1255.1 
(Decembsc 31. 1931-100) 

1728.6 1721.4 J765.7 _ 

(Beam September 18, 1931—100) 


Yesterd'ys'+ori Business 
cocoa i ctoso — ! Done 


reported an fob January price for No. 1 
RSS in Kusls Lumpur of 301 (2SS.5) 
cents a kilogramme and SMR 2D at 
254.5 (2S2L5) cents. 


Dee, J 861-666 +5.5 i 86M65 

Mareh 895-896 +4.0 i 896-885 

May 916-917 1 + 1.0 i 9)9-911 

jg|y 957-938 1+6.0 ; 938JB34 

Snul. 955-957 I + 4.6 957 964 

D«L 981-983 1+4.0 . 981-980 

Mere* 1003-1005+ J.5 1005 


No. 1 i 

Yest'day \ 

Previous 

Business 

R.8.8. | 

close j 

cues* 

i 

Done 




POTATOES 

LONDON POTATO FUTURES — A 


5.50; Canadian: McIntosh 'Reds approx, pit. 0,52-0.56; Iraqi: slab dates haIMb 
20 IbB 70/100 440-2.80. Spartans 2.20- 48's 9.50: Californian: 8-o: tub dates 
COVENT GARDEN— Prices for the bulk 2.60, Red Delicious 135/150 7-00-8 00: 0.45. Chestnuts— Spanish: 3 30-4.40; 
ctarllng per package U.S.: 7.50-8.50. Pears— Italian: per lb 
Imported Williams 0.13-0.17. Peeaacrasiana 0.74; 

Dutch: Conference 0-14; French; Cornice 
0.14-0.16. Peaches — Srh. African: 28‘a 


of produce, in 
except where other stated. 

Produce: Oranges — Spania: Navehnas 
48/54/50 4. BO-5. 20. 70 3.90-4.00. 80 3.50 


3.80, 90 3.5041.60, 100/110 3,70-3.90, 3.00. Grapes — Spanish: A I menu 2.10, 
120/150 4.00; Moroccan; 55/84 4.00-420, PolyVnmt 2.30-2.80. Nape/aon 3.20-3.50: 


steady tone was seen through the 75 3-40, 88 3J30. 100/113 3.20; Jaffa: CaUlontien: Red Emperor par Jb 0.43. per 28-lb 10-50- 
day despite very lew turnover, reports cr,, '“ **»>.««**. = ■ 1 " 

Foley and Harper. Closing prices: Feb. 

55.10 -MOO (high 56.10, low 54.60); 


Italian: 51kg 3.00-500. Nuts — Brazils: 
per lb large washed 0.14-0.18. medium 
0.14; Walnuts: Chinese 30mm 55-lb. per 
Jb O.S: Almonds: large hard 0.38. Ibiza 
0.43: Pecan Nuts: 0 63; Filberts: Sicilian 
19mm 0.45; Mixed Nuts: 0. 28: Peanuts: 


Navels 50/188 4.2D-B.00: Egyprian: Strawberries— New Zealand: 8-oz per 

Balsdi 88/125 2.60. >Lamme— Spania: punnet 1.20. Pineapples— Ivory Coast: 
Trays 25/5* 2-30-2.60; Copras: 10- kg each afiO-T-OO. Bananas— Colombian: 


Jan [ 57,10-58.M! 57.8#-58.50iB8.M A D " r ji Ah.W) -MOO (high 69.80, low - 4.O0-4.Bff: Italian: 100/120 4.80-5.00; Sth. per lb 0.19. Mali 

Feb 1 M-IWB.MH.M-59jaiBa.10-li8.OT a mi; Nov. KLGfi +M Ihieh 52.60. African: 135/1 to 3.50-5.00. Grapefruit— 7/11 4-00-5.00. 


Sales: 1,982 f 1.828) lots ol 10 tonnes, 

ICO Futures: Daily pries lor Dacem- 
ber: 19 95.45 (94.60): 10-day average 
94.57 (94.59): 15-day average 95.06 
(95.08). 

COFFEE 

Initial leases of £5 were quickly 
recovered. *s trade buying emerged lo 
inspire a staesdy. but uneventful open- 
ing sasBlon, reports Draxel Burnham 
Lambert. Encouraged by a higher New 
York further gams were registered dur. 


Jan-Mnr: 68.76-59.911] 58.2W9.4II.6BJM8.B0 


Jly-Sept! W.BB-67.00. 66.B0-EEJ0*7.INL6Wn 
Oct-Docj 70,8676.98. £9.60-69.80,70.10-80^0 
Jon- Mar 75.16.7S.S0' 72.M-7S.00i75.D0-7S.B0 
Apl-Jne.l 76.DD-7E.M,’ 75.70- 75.BD - 

Jly-Sept i 79.DO-79JO, 7B.70-76.M _ - 

Sales: 240 (96) at 15 tonnes. 64 (S) 
at 5 tonnes. Physical closing prices 
(buyer) were - Spot 57.00p (57 50p), 
Fab. 62.00p (62-25P), March 62.75p. 

COTTON 

LIVERPOOL — Spot and shipment setae 


69.10): Nov. 52.60 + 50 (high 52.60. 
lew 62-50). Turnover: 42 (40) lots ol 
40 tonnes- 


GRIMSBY RSH — SupplY- Door. 
Demand: good. Prices at ship's side 
(unprocessed) per stone: Shell cod 
C6.60-iS.00. codlings £2.00- £6.00. Large 
haddock C42D. medium £3.50. small 
£1.60- £3.00 Large plaice £3 90-£*-70, 
medium C3.8O-C4.60. best small £3.20- 
£4.30 Skinned dogfish (medium) E5.5Q. 
Leman soles medium £11.00. Sarthe 
C4.00-E4JO. 


•Spanish: Gieen 

Avocado*— Canary: 

Cyprus: 36/42/48/45 3.00-3.30: SO kg 7.50) lareeli: 5.50; Florida: 14/20 8.00. 

40/64 J.50-4.50: Jaffa: M-fcg 36 4^16, 40 P#wpew»— Kenya: 4.00. Mangoes — 

4 50, 48 4.65. 56 4.20. 64 3.75, 75 3.55. Kenya: 4.50. Tomatoes— Spanish: 5-00- 
Sat*um B *— 5P” nl *: 210/195/189 2.40, 6.00; Canary: B.50-6.60: Romanian: 4 00- 
168 2.50', 164 2.60. 144 2.70-2.80, 105 4.50. Onions— Spanish: 5.00; Dutch; 

3.00- 3.20. 88 3.2D. 126 2.80. Clemen- 2.80. Beane— Spanish: per (b 0 15. 

tines— MoiocCan: 6 s 3.10, 5's 3.20. 4'e Potatoes— Italian; new crop 20-lb 3 00; 

3.30. 3's 3.40. 2‘s 3.70. Apples— Canary: per lb 0 16. Cabbagea— Dulch; 

French: Storkcrimaon 40-lb 4.00-4.60. 72 White 3.00. Cucumberm^Canary: 10/16 

2.30, 84 2.00. Golden Delicious 20-lb 72 3.40-3.70; Spanish: 3.30-3.50. Caps!- 0.06-0.10. Carrots — per 28.1b 1 20-1*50 
2.10-2.20. 64 1.70-2 00. 40-lb 125/175 eume— Canary: 4.50 Chicory— 8 Big Ian: Onions— pet bag 2 80-2 00. Calory-par 

3.00- 4 4jjt Granny Smith 20-lb 72 2.50- 0»r box 2.40. Celery— Spanish- 9 - 5 pact 20/30 4 .00, naled 15/18 1.50-1.60 
2.70. 84 1 90-2 00. large boxes 3.00*4.60; 2.20, 18/36' a 4.50-6.00: Israeli: Carmel Swedes— per 28-lb Devon 0.90. f- pt * 

Dutch: Cnx'a Orange Pippins per lb 2Q'a 5.00. Figs— Smyrna: per hafl-fb Nuts— per lb 0 24. Parsnips par at.lh 

0.07-0 09; Hungarian: Stroking 44-lb pit l. 48‘s B.GO. Detea— Algerian: per 2.40-2.B0. 


English Produce: Potatoes: pgr bag 
1.30-2- TO. Mushrooms — par lb 0.60- 
D.BQ- Apples— per lb Bramlaya 0.05- 

0. 10. Spartans 0.06-0.12, Worceater 
Pcarmam 0.06-0.08, Cox’s Orange 
Pippins 0 08-0.16. Ruasei9 O.OS^.to, 
Scarkmg 0.08-0.10. Laxtons 0.0641.09. 
Peara— per lb Conference 0.10-0.14, 
Comics 0.13-0.18. Cabbages— per baa 

1. to. White cabbages 2.50-3.00. Ceuli- 
fl owe re— per 12. Kant 5.50. Lineeln 4.50. 
BeetrOPts — tor bag 1.40. Lettuce— per 
12 round 220-2.60. Sprouts — per lb 



and Markets 


LONDON STOCK EXCHANGE 


Financial Times Tuesday. December 23 1980 


indices 


Domestic and overseas support extends Gilt advance 
SA Golds also higher hut equity leaders drift lower 


Dec. Aveat; 
15 sw» *- 


Government Sacs— j OS.Ofl) 68.681 68.03 07fl3j 

Fixed Interest—— 70.38 70.07 68.91 69.961 70.10] m 

Industrial Old. 464 JB 466.6 466.5 466.5 4*9.^ ** 

Qoid Mfnofl 4 4M 42BJ2 438.1 433,frf 434.1 44 

Ord. Dhr. Yield 7.65 7.63 7.64 7.03 7.6l\ 7, 

Earnings, Yld.t(full) 17.11 17.06 17.14|. 17.121 16-36] 17. 
P/E Ratio (net) n-.« 7-17 7.19) 7.14 7.19 Wl, ' 

Total Bargains'.. .... 16-070 18^10 16,218 16,B85^ 18.187 17,0 

Equity turnover £m. - BUM 105.4?] 115.20^ 120.32] 100. 

Equity baqjairtt.totajl — 10,670i 11^73^2.6«al_13,68fl; 13.3 

10 am 488.5. 11 api «65J2. Noon 463.5. 1 pm 463.1. 
2 pm 463.1. 3pm 463.4. 

Latest-Index 01-248 8023. 

- Nil-0.62. 


466.6 466.1 
439.1 433.1 


07.83 68.11 
69.96 70,loj 
466.5 469.8 


17.11 17.C 


Account healing Dates 

— Option 

First Declan- I*st Account 
"®anngs tions Dealings Day 
-Dec. S Dee. 22 Dec. 23 Jan. 5 
»ec. 24 Jan. 8 Jan. 9 Jan. 19 
JmL l2 Jan. 22 Jan. 23 Feb. 2 

-. Urns " d Balings may taka 

P'Bea tram 9 am two buaimms days 
otrUer. 

The easier dollar attracted 
overseas investment funds to 
London yesterday and the Gilt- 
edged market, already in the 
process of extending Friday's 
advance, strengthened consider- 
ably. Exhaustion of the partly- 
paid medium tap stock. Treasury 
111 per cent 1989 "A,” last 
Friday mtant that all sectors of 
the market were without a tap 
apart from the specialist low- 


stantial amount of the business 
was transacted in Harks and 
Spencer which attracted 315 
trades, 210 of which were done 
in the January 110's. 

Pennine Resources made a 
subdued market debut; from an 
opening level of 51p. the shares 
drifted off and closed at 47|p 
which compares with the offer 
price of 50{i. Cramp horn were 
quoted in the Unlisted Securities 
Market at 600p. 

Banks dip and rally 

In an effort to find a trading 
level, dealers marked the major 
clearing Banks down sharply. 
Buyers appeared at the lower 
levels, however, and helped 
prices close shove the day's 


West German chemical concern, 
picked up 13 to 255p. 

Adverse Press comment high- 
lighting the disappointing level 
of Christmas spending unsettled 
leading retailers and falls 
ranged to 15. Gussies “A” fell 
that much to 455p, while Boots, 


2 cheaper at 16Bp following the 
company's rejection .of the hid 


Services put on 5 to 201p follow- 


Properties. 


ing the satisfactory interim re- again responding to very firm 
suits and Standard Fireworks Far-Eastern advices, put on 18 


suits and Standard Fireworks Far-Eastern advices, pi 
from Ensereh on the grounds gaifle(J 5 ^ in response to and 6 respectively, 

that the offer was wholly in- the encouraging interim state- , 

adequate and not .in the interest m « Qt £ound support at Oils above Worst 


236p, and British Home Stores, Against 


of Davy shareholders, -employees 
or clients. Adwest gave up 6 to 
162p and Westland 4 to 149p- 


Brasway 


coupon 1 short. Treasury 3 per worst Barclays picked up from 


cent 1985. 


420p to finish unchanged on the 


Domestic support was again day at 428p, while Midland 


suhstantlad for all Gilts and the 
firm tone continued for most of 


closed 8 down at 336p, after 
332p. Lloyds cheapened 6 to 


the session before quotations 328p, after 32 2p, and NatWest 
eased from the best just prior gave up 4 to 378p, after 374p- 
to the official dose. The Bank Bank of Scotland fell 8 to 29&p 
of England then announced its Royal Bank of Scotland 

Intention to issue an additional relinquished 3 to 91p. Else- 


£100m each of Exchequer 12} 
per cent 1992, Exchequer 12} 
per cent 1994 and Exchequer 10} 
per cent 1997. The majority of 


where, Far-Eastern influences 
prompted a rise of 6 to 163p in 
Hong Kong and Shanghai. 

Still overshadowed by last 



80p, up 4. while Smiths 
Industries, 256 p, and Thomas 
Tilling, 142 p, gained 2 apiece on 
press comment. Reflecting Far- 
Eastern advices. Hutchison 
Whampoa rose Id to 140p, 

Jardlne Matbeson 10 to l95p and 
Swire pacific 6} to S8p. Gfeves 
touched 60p before closing a net 
2 higher at 56p and Wedgwood 


Oils drifted lower for most of 
the trading session before 
staging a technical rally in the 
late dealings Shell ended 6 
cheaper at 4725, after 470p, and 
BP finished only 2 lower at 
426p. after '424p. 

Trusts were featured by a rise 
of 25 to 350p in Colonial 


68.11 68.001 65,«-| 
70,101 70.09 66.05,.-, j 
469.S 464.4 417.S j 

434.11 441.9 E62J-. 

7.571 7.651 7.79:i 


17.16] 19.381 
7.131 6.35 1 


7,X8i 7.14 i.ia — — , 

18^10 16,218 16,B85|t8.1B7 17,«3M( 

9B.Q0 105.47 115.20^ 120.32 100.39 - s -j- ' 


13,682;13,3Ul , 4 ' 821 . 


Basis 100 Govt. Secs. 19/10/26. Fixed Ini. 1928. 
Gold Minas 13/8/55. SE Activity July-Dac. 1942. 


Industrial 1/7*55.- I 


HIGHS AND LOWS S.E. ACTIVITY 


added a penny to 56}p. By way Securities Deferred following 


of 'contrast, ' Associated ' Com- news of the company's proposed 
muni cations shed 3 more to a capital scheme which is expected 
1980 low of 45p with sentiment to reduce the discount to net 
still soured by the recent poor asset value, 
first-half results. Wood and Sons „ ' 

lost a similar amount to 13p uOiQS improve 
following the toterto dividend Mining shares opened Christ 
ar \? first-half deficit, mas week quietly, although the 
renewd firmness in the bullion 
Price helped gold shares. Gold 
chairman s cautious statement finally closed at S595.50. up $11, 
The Leisure, sector featured and the Gold Mines index put on 
Horizon Travel which added 4 to 13 4 to 441 4. 


Golds improve 


GovtSecs_ 72.54 
<21/7; 

Fixed Int.... 74.08 

<24(0 

Ind.Ord 516.9 

mni) 

Gold Mines. 558.9 


Since Compli'tTn 


■! Daily 1 

Gilt Edged... 1 93-? 

127.4 49. IB Industrials.. .! 66.5 

(SlUBSI <3/1/78/ Speculative.: 24.7 

150.4 50.83 I™* 5 ! 49 -° 

(2SH1M7) <3/1/75) j | 

ffli :i2W8/«h j gjjftgg*-; M . 2 

558.9 I 43.5 Industrials...! 67.4; 

122/9/8D) (2fil 10/71] I Speculative.! 32.2, 


93.7: 1Q0.1 

66.5' 63.S 


cn airman s campus statement. finally closed at S595.50, up $11, 
The Leisure, sector featured and the Gold Mines index put on 
Horizon Travel which added 4 to 13 4 to 441 4. 

Saga Hotidays hardened a 

couple of peace to 21 Bp. Else- 3 


ImpaJa and Lydenborg both put Australians, although the gofds 
on 5, to 375p and 170p respec- gained ground. Gold Mines or 


finished 2 firmer at 2?0p. 


itustenburg Kal goorlie ended 


better 


51Qp, Poseidon put on 7 to 295p 


Observers assumed the develop- week's surprise £116 Am fund- 


raent to be stop-gap Christmas 
funding but some felt it could 
mark the introduction of an 
alternative experimental method 
of Government funding. 

Once again, longer-dated 
stocks achieved the larger rises 
and settled with gains ranging to 
a full point, while the shores 
were a' maximum of ■J higher. 
For the third successive session, 
the FT Government Securities 


raising call. Royals lost 6 more 
to 347p. Other Composites 
drifted lower with General 
Accident and San Alliance also 
finishing 6 off, at 292 p and 7Q4p 
respectively. Life issues came 
on offer; Prudential dipped 4 to 
217p and Legal and General 3 to 
163p. 

Interim profits .from Scottish 
and Newcastle proved to be 
much in line with market esti- 


1970 71 


143p, gave up 5 and 6 respect- 
ively. fflothereare ended 4 lower 
at 226p, while Home of Fraser, 
still dull an Lonrha's opposition 
to the D. H. Evans sale-and- 


where, Norton and Wright, a 
particularly dull market on 


rise of 13 to £42}, while gains of 
about 3 were common to Rand- 




Little interest developed in and North Ralgurli 4 to 76p. 

NEW HIGHS AND LOWS FOR 19S0 


to 2&p, the reduced 


reduced dividend, rallied 2 to 
45p. but Westward Television 


interim dividend and half-year eag ^j j to 2X0 on the lower pre- Sonthvaal. £17J. 


Brand, £26 g. Vaal Reefs, £391, 
President Steyn, £22?, and 


pre-tax loss .having been dis- uminary profits. 


counted. 

Leading 


Among the lower-priced issues. 


to the D. H. Evans sale- and- Leading Foods made a Malaysian sources prompted 
leaseback deal, ended 3 down at narrowly mixed showing. J. useful support for Dunlop, which 
133p. after 130p. The FT- ■ Salisbury hardened 2 to 337p, s ourted 5 to 69p. Other Motor 


Fresh hopes of a bid from 


The foUownne share* auoted in the Share 
I rtformatton Service yesterday attained new 
Htflhs and Lows for 19B0. 

NEW HIGHS fig) 

BRITISH FUNDS (2) 

Treas. 8 >:dc ‘80-82 Each. 3oc 1984 


nmmntAil & gain Of 45 to 38lp. Free State Cont. Illinois, 


AMERICANS (1> 


Actuaries Stores index fell 23 but Tesco softened a fraction to Components trended to higher P 05 * 28 t0 


per cent to 240.93. Away from 54p. British Sugar eased 3 to i eV els. Kwfk-Flt added 3 more to 


the leaders, 
encountered 


Cornell 

sizeable 


Dresses 265p and Brooke Bond a penny 


African 


selling 


Flight RefneUing were mixed. 


Financials 
“ Am go Id " 


Elsewhere, Bernard firmed 2 at 254u. Dowty, on the showing a 1} rise to £53}, and 


LUC r A UUVCilUUCUL UCUUIUW . jV_ t_IJ .A 

index moved higher and y ester- * “S-25_ £ win 

h-,,. nas .m n mu ns Fridays dosing level Of 57 Ip. 


day closed 0.48 up a t69D6. 

The higher bullion price 
restored confidence to South 
African Gold shares and some 
heavyweight issues rose 1} 
points; but the equity sectors 
were subdued. Institutional 


following the Polly- Peck offer Matthews, a thin market, im- other hand, ended 2 cheaper at Angio American 15 firmer at 

document, which lacked any proved ft to 318p on occasional i9gp, after 195n. while Jonas 728p. Gencor and •'Johnnies” 

fresh news on the situation, and interest Woodhead shed 3 to 36p. tiosetf unchanged at 950p and 


Other major Breweries drifted coaxes praimnettea to oup. 
easier for want of attention. 

Phoenix Timber, Che subject S U „5 ( T! er ' eS? „??? 


fre^ news on the situation, and interest 

the shares phnmnetted to 50p: Trafalirnr HnnoP nn 
supoort became evident at this ITaiaigar UOUSc up 


Woodhead shed 3 to 36p. 

Notable movements in 
Properties were confined to 


of considerable speculative 
interest recently, rose 10 afresh 
to HOp on suggestions that the 


level, however, and the close Although seasonal influences secondary issues. Renewed buy- to *39p. Minor eo gained 15 to 

was 57 p for a net faU of 18. played a major part in restrict- ing lifted Allied London 6oop. 

Formlnster eased a _ couple of . ing business, a few features Properties 6 to 174p, while Imry London Financials opened 

pence 'to 118p awaiting today's emerged in miscellaneous in- improved 5 to 820p. -the latter firmer, but attracted little buying 


investors were inactive and lead- T om ^ y 1v l nay 3 b T^vi^Irt 

Ina aharAc if. tor nndnlno ftillv lO thfi NeW YeOT. LejlUld 


ing shares, after opening fully ~ — - - - . . 

steady, began to drift a penny 

or two lower on sporadic end- ^ u> ’V? g and added 3 to^iP- 
Account sales. Measuring the Leading Buddings trended 
down drift, the FT Industrial easier & 

Ordinary share index went from I^iog 4 to 246p “} ®PB 3 to 
unchanged at 10.00 am to 3.4 3»>P and LMdon i Brick a penny 
lower at 2.00 pm before rallying “ “P- Elsewhere, sporadic 

to close 1.9 down on the day at . 5 b £5® d / 

4^4 ^ i30p, and from G. H. Downing, 

Zimbabwe Settlement Annul- ^2p- while A. Monk, a good 
ties attracted further interest raartset of late on the redUMd 


half- time but further interest 
was shown for Heelamat, 4 
dearer at 87p. 


and rose 10 points to £328; 
other Southern Rhodesian bonds 
were neglected. 

Demand for Traded options 
improved slightly and 741 con- 
tracts were arranged against 
Friday's 477 and last week’s 
daily average of 631. A sub- 


half-year loss, gave up 2 to 25p. 

Stores flat 

ICI drifted off on lack of 
Interest to dose 4 cheaper at 
32Sp. Allied Conoids added 2 
afresh to 104p oo speculative 
interest, while Hoechst. the 


Movements In the Electrical P”**! 8 neJ ) 

leaders were limited to a few unprove 2 to 260p ani 
pence either way. Elsewhere, harden a penny to li 
Aden fell 4 to 3flp following the ; T~ 

preliminary results and warning 
on current trading, but Petbow 
held at 41p despite the half-year 

loss and passing of the interim _ . Denom 

dividend. Ferranti drifted off to ,, ®* oc * c . ^ 

close 10 cheaper at 463p along Shell Transport ... 25 
with Unitech wfaiCb eased 6 to fE ■■■ " 

NatWest Bank ... £1 
Engineering leadens rerely Phoenix Timber 25 
strayed far from last Friday’s Premier Cons. ... 5 

closing levels. Elsewhere, Assoc. Comms. ‘A’ 25 

movements were usually against Burmah Oil £1 

holders. ML Holdings reacted Davy Corp Z5| 

10. to 280p in a limited markets, European Ferries 25i 
while Davy Corporation dosed GEC : 25 


(justrials. Investment buying in a thin market On the other interest Consolidated Gold 
lifted Trafalgar House 3 to 84p, hand, lack of support and Fields put on 3 to 520p, Tanks 
while publicity given to a scattered selling clipped 4 from held at 295p, while Charter 
broker’s circular helped Trafford Park Estates, 144p, and dipped 1 to 217p and Rio Tinto- 

Im prove 2 to 260p and BeechagA 20- from Warnford, 430p. Else- Zinc lost 3 to 4l0p 

harden a penny to 170p. Initial where, Hong Kong Land, ISlp, In generally quiet Platinums, a. a. electronic 


Saiplaas put on 34 to 446p, plteo elcctricau m 

and Venters - H..denG™Sp NG,K n , ^E BB . 
post 28 to 658p. foods ( 2) 

_ . . . . NllUrds Salnsbury CJ-J 

South African Financials industrials csj 

were mixed, with " Am go Id ” 

showing a 1} rise to £53}, and ixjsure in 

Anglo American 15 firmer at newspapkas cm 

72^>. Gencor and “ Johnnies ” Co " ,ns fw,1ll *?SowittY 0, cif 
dosed unchanged at 950p and Trwtsoa. 

£33} respectively, while Gold co»o»«ais«». m: 2 g. hoimw 

Sooth Africa dipped 1 Yorte M,NES ‘ ,J 

to £39p. Minorca gained 15 to 

635p. NEW LOWS 04) 

London Financials opened • Americans cn 

firmer, but attracted little buying burs id 

interest Consolidated Gold A1,led Brewl lSiiu>iNGs cm 
F ields put on 3 to 520p, Tanks H * wrfco ' s * air f. i , rM ,r 
held at 295 p. while Charter bihom 4 
dipped 1 to - 217p and Rio Tlnto- aiadurun $> Conrad smtti- cw. ho -a' 
Zinc lost 3 to 410 d. Rarbeck • • 


ENGINEERING 14) . 

EaUry (C- H.J Dennis fj. H.) - t 

ErtL AJutHnlum Jenkson Pmh Brown . 

INDUSTRIALS (12) ■* 

Asmk. Comms, 'A' K«imor ■* 

BellairCos- Wire 

FcniKon lnd- UKO In! 

Hvoreaves L'mtes Ga-- 

Kreen-E-Ze Witter (T.i 

Mrson GmoP Wood & Sons 

MOTORS (3> ^ •; 

Woodneatf (J J Manor Na: Group - u 

Adams A Gibbon 

NEWSPAPERS (21 

BPM Pmrwn Longman - » 

TEXTILES IT) H 

Illingworth Morris 'A* - ' 

TRUSTS If) .< 

Kakuzi j 

OIL AND GAS (2) . , 

Bra non Mar,nev 


RISES AND FALLS 
YESTERDAY 


Up Down Same 
S3 1 Si 

30 2 30 

154 237 1,0029 

63 85 34 2 1 


ELECTRICALS «J 
ole Arlan Elec. 


British Funds 

Corpus. Don. and 
Foreign Bonds .. 

Industrials 

Financial and Prep. 

Oils 

Plantations 

Mines 

Others 


Totals 465 443 1,54^ 

: — -j 


ACTIVE STOCKS 


UNIT TRUST SERVICE 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


Glaxo 

Imperial Group ... 
New Court Nat... 
RTZ 


inmina- 

Of 

Closing 

Change 

1980 

1980 

doQ marks 

price (p) 

on day 

high 

low 

35p 

10 

472 

- 6 

522 

314 

25p 

8 

426 

•— 2 

502 

320 

n 

6 

328 

- 4 

402 

314 

£1 

6 

3T8 

— 4 

428 

305 

25p 

6 

1Z0 

+ 20 

147 

75 

5p 

6 

106 

+ 1 

127 

36 

25p 

S 

45 

- 3 

117 

45 

£1 

S 

187 

- 1 

249 

162 

25 p 

5 

169 

- 2 

175 

76 

2Sp 

5 

152 

- 1 

192 

98 

25p 

5 

595 

+ 2 

618 

326 

50p 

5 

260 

+ 2 

270 

182 

25p 

5 

71 

— 

89} 

71 

Sp 

5 

87 

— 

118 

32 

25p 

5 

410 

- 3 

4S6 

322 


OFFSHORE & 
OVERSEAS-contd. 

Frankfurt Trust I nmfm ew t Cmt H 
Note Maimer Straw 74-76, D6000 FrMfcfwt 

3SairJ = . 

Free World Fund LhL 
Butterfield Bldg, HandlK*.' Bemnda. 
MAVNow.2B | USH5H.93 I I — 

C.T. Ma n a g e n —it LhL 

Parte Use.. l&FMx*v Gnus, London ECZ 
Tet Ol-628 am. TlX B8&3DO 
London Awn hr. 

Anchor -fflWB 


KMmnirt Benson Group 

20,Fencf**t*5t,ECa 

gBSfc=Ki 1 

Ka cm Fond — £9.71 

KBlhp^md 

Kfl.Stttl.AsJetFiL.aiW J 
Kfl.U3.Gwtii.Fd.- USPC5 
SagnetBermcda—— lf®J 
TraceadantkFd. UStTU 


EQUITY GROUPS 
& SUB-SECTIONS 


Moil, Dec. 22 , 1980 


First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tkm ment 

Dec. 15 Jan. 2 Mar. 26 Apr. 6 
Jan. 5 Jan. 16 Apr. 8 Apr. 21 


OPTIONS 

For dated 


dated Communications, Wood- 
side, Simmer and Jack, Keep 
Investments, Hambro Life, 
Keith Collins Petroleum, Wes- 
tern Milling, Dunlop, West- 


Figures In parentheses show nutter off M« 


stocks per section 


Esl Gres 
Earnings Hr. 
Day's YWd % YleW % 
Change (Mad (ACT 
% K 30%) 


Jan. 29 Jan. 30 Apr. 29 May 11 minster Property, Turner and 

Newail, Oil Co. of Australia and 
Sk^Inf^SSiS^ ’ Barts,e T- A put w done in 



Kreifetbmk M.V. 

Areiterestreal 7. fl-1000 Bnoseh 
Eurfcnea«AV____| Ffex2097 I +JJ — 

Lzzard Brothers & Co. (Jersey) Lid. 


Save & Prosper IntemMiaini 
01 -6238000 OeaUng to 

113 Pfl. Box 73. SLHdW. Jewry 

SJ3 Fixed IntenM Finds ■ 

5?) DrotsdiniiricBd.--t.UHmM 952 

!= M iffl 

3 k ju 

— Far USnS7T 17.0® 

...„ JJB North American JM 

+C3d Lg Sepni*t 5»Hi5 43? 

.TZ3 199 Tnul Channel flLfI|7ai 803 

CaHBIKRf FvkH 

P33-7 1«.H 

DfipMl Fmfti 


fld ?4 

140.91 —.4 - ! 


—-Oec 18. tWwMy deafcigs. *Oa1j deafings. ■. 
Schroder Life Gram .* 


I*- 52L 1 * £. H fSSW fc S , « TO Moose, toMh. 


3 Lat Bros, iw. Cap. „fUSnZ13 11911 .. -4 MO 

Lloyds Bk. (CJL) UfT Mprs. 

PXLB« 195. Sl Helfi v, Jersey. 053427561 
lieidsia.triwL- plfe ; 74il -,.J 159 

oJa Lloyds Bank I nte r HaU o na l, Geneva 
PJJ. Bw 43a 32U Geneve 11 fSwttrertaD 

S agsagss=®saa=i is 


IntHMUoal Fundi 

£Eqottr 1123 mg *OM — '1 

gquSr USKL472 2J& rillffi — \ 

tFtasl interest 3jt5_ 1877+34 — . 

SRxed Interest- KSL242 3.30 -Mmt — t 

£Manaeed 1455 150 +U — ■ 

SMaiMped IUSS1812 2013^0® — 

Schroder Mngt Sendees (Jersey) Ltd. , 
PJ1 Boo 195, St. Hefier, Jersey. 0534275# 

J. Henry Schroder Wen A Co. Ltd. e 
120, Cheapside. EC2. 01-588 4000 

^ i s^^ a §.44(5| m 


U9S -MJS 


T-AseJnGrUMti 


Call options were arranged in 
FNFC, Double Eagle^ Asso- 


Lorreine, while doubles, were 
transacted in Premier OIL Free- 
mans, BSG and GharterbaH. 


CAPITAL GOODS (170) 28Z56 -02 1560 

Bunding Materials (27)..... 23a 80 -03 19.05 

Contracting, Construction (26) 396.79 -03 22.99 

Electricals (17) 9«.60 - 1037 

Enginerrtfq Contractor* (111 397.63 —04 2531 

Mechanical Engineering (73) 170.86 -03 1736 

Metals and Metal Forming(16) 132.53 -0.4 2132 

CONSUMER GOODS 

(DURABLE} (48) 230.73 +02 

LL ElectronHs, Radio, TV(14) 358.48 -02 

HousehoW Goods (131. — 83.44 +0J 

Motors and Distributors (21). ...... — .. 9L99 +L5 

CONSUMER GOODS 

(NON DURABLES) (172) 234.09 -LI 

Breweries (14) 26239 -Ofl 

Wiim and Spirits (51 - 269.06 -03 

Entertainment, Catenng<16) 344.21 -0.1 

Food Manulacturing (23).., 210.7(1 -03 

Food Retailing 114J. — 444.75 +0.1 

Newspapers, Publishing (12) - 42434 -0.7 

PacfafUfig and Paper Ci5> 11139 -L4 

Stores (44) 240.93 -23 

Textiles (21) 122.09 -1.1 

Tobaccos (3). 196.66 -0.8 

Toys and Gamesi 5) — ... — . 23.17 +0.6 

OTHER GROUPS (98) — 217.84 -02 

Chemicals (15) 295.98 -0.9 

Pharmaceutical Products 17) 253.47 +0.5 

Office Equipment. (6> — — 10L29 -L0 

Shipping (10) 543.33 -02 

Miscellaneous (bO) 262.95 +02 

iltelj^i/d:i(UKHiP(48a) — 24954 


Banks! 61 243.13 -L2 42.08 

Discounf House 110) 28L81 — — 

Hire Purchase (5) 197.97 — 1229 

Insurance (Ule) (10) 226,60 -LI — 

Insurance (Composite) C91 — 143.59 —13 — 

Insurance Brokers (91 313.11 -0.6 14.71 

Merchant Banks (13) 14331 +02 - 

Property (45) 43628 -02 338 

Miscellaneous (11) ■■■■■— . — 16320 -0,1 1638 

Imestmerd Trusts 1109 i .. — — 28136 — — 

Mining Finance 13' 229.67 -0.1 1428 

Overseas Traders (201 424.95 -0.7 1189 


FIXED INTEREST PRICE INDICES 


British Government 

1 Under5y(ari_ M . 

2 5-15 years ... 

3 OwlSjOT— — 

4 Inedttmah te . — -. 


727 28107 
6.12 239.41 
522 39788 
1197 942.75 

835 mas 

736 17141 
5.72 133.05 


28436 28137 21449 
24216 24213 1991B 
40081 398.75 32899 
93867 94934 55033 
39824 37534 292.99 

172J1 17239 15815 
13806 13934 146.40 


tetm or t Invest. Ltd. Ldn. Isis. 

Z, Sl Mary Axe, London, ECS. 01-283 3531 

sssaa ya ga.'ffia? 1 

ftc&^U.TlsL_r^ 


MAG Grotqi 

ThreeQMys, Tower WH EC3R68Q, 016264588 

a*»*=BC if ”4 SSSEil 

(AaamUnUS) ©Z8 2«7Jl 436 P.a Bn 1776 ) 


RECENT ISSUES 




Ute ta B Omnt international Ltd. 
Bk.ofBennd>BMg,BenTuta. 8092954000 
Oh. WLftL FUCapJ IOT1B l —1 -■ 


Sentry Assurance Inte r nati onal Ltd. ' 
P.a Bn 1776, H an fl l on 5. Bennuta. ' 

Managed Fund (BSSS.W8 656261 1 — 

Singer & Frtadbnder Ldn. Agents. 

20. Cannon SL, EC4. 01-248 




0.92 2I034 23US 23159 23235 

1168 35914 36154 36137 36338 

4.78 8339 8264 82.85 8217 

520 9061 9012 9885 9058 

7.18 23660 23667 23715 23844 

759 26356 263.77 26359 26538 

512 Z7055 26619 267.98 272.72 

734 m« 34606 34930 35030 

636 21132 ,21177 21227 213.46 

1122 44443 44208 443.97 44427 

568 4Z734 42752 42614 42670 

3.99 13293 11325 113.19 113.72 

1057 24637 24611 246.10 24739 

621 12345 12337 123.66 12373 

3.90 19815 20121 203.68 20339 

— 23.03 23.03 2313 22.70 

739 21823 217.16 2167D 21661 

659 29852 295.97 29237 2B.41 

1137 2S22Q 24865 24889 24852 

5.76 18229 10245 18333 104.07 


EQUITIES 




MhSand Bank TsL Carp. (Jersey) Ltd. 


Standard Chartered IntiL Bd. F«L 
37 rue Notre-OMra Umnteiirs- 


“J 850 2B-34, HM SL, SL Heller, Jersey. 053436281 NAVDee.15 1 USSMJS I J - 


MUtagd0r>ymGilU97J 


9831 +L2| 12ZI stroogboW tOanageunt United 

p.a Bax 315, SL Heller, Jwsey. 0534.714(4 

Con»w*tyTruB fIS426 1623R f - 

a j 3, Sirtiwst (Jersey) Lid. <x) -» 

a ZZ 052 threw me. Don Rd_ SL Heller, Jsy. 0534 Z7349 
9 JJS3 American lint Til ICAJS2 4.^-0041 — 

|= S StS%r^m WS 

9 ; — — SUrinvest Trot Managers LhL -* 
ber) 48 Aftol Street Oouate. me uf Man. 0604 23714 

041-221 5521 The Coin TreR RILZ 117 J» — J A !• 

iTj - Tsa Ui»a Trust Managers (C.L) Ltd. . 
f.Zj - 18 Wharf St. Sl HeAer, Jersey (Cl). 053473*94 

r M Ril =t» 

Mgrs. UtL . Prices tn Dec. uTNext ah. tby Dec 24. ' 


Cubness Mahon RL Mgrs. (Guernsey) samod Marrtmru 1 *■ hands 
WtoiaRSLPeterPort&Jenoey. 048123506. 


584 — 23.03 

738 739 21823 

824 659 29832 

5.63 1137 25220 

821 5.76 18229 

6l71 9JJ3 54434 

7.27 6fl5 26230 


llaaSnl 1980 I K.l'S^Sat.S 

Issue .op S|«j Stock Scftrt-wSoo ESiES™* 

Prion :EakSo — |o EjpSioS:"-* 

pi | High Low | | < , ^0} 

W ! F.PJ 5(2 1335 '318 $Arnor. Comm. lndsJ318 1—7 — i — ■ — I — 

5100 F.PJ 5 12 [£41ls'£40l B *Do. Notes 20*..,73)40U -B« Q20* - 20 J - 

610 ! F.PJ — ;6QO (600 fCramphom 10fl! 2.1 5.B17.4 

303 I F.P. - 'ASZ 370 * Dunbar Group £1.3488 -6 b8fl* 4.4l 2.1I1B.5 

»1B0 F.P. BI2 220 :152 {.HadlandJ 812 f-8 u2fl2| 3.BT 1.7 19.6 

107| | F.P.I — 134 113 Independent Inv. ZSpll23 +1 — } i 

(15 | F.p.j — 33 86 ttintnrvtolen PM. 10pl 81 +i — — — . - 

TO j F.P. - 99 1 TO 1^. Mid land Marts. 92 . — b3.7s! BjO; 5.B 12fl ~ 

100 F.P.I - [103 i 07 jNew Tokyo InvTBt 60p)103 +1 | — I _ & ^ ~~ 

BO Fji.: - 51 | 47ia!ttPonfilno. J 47k, ...... - « - - , _ tat 

!25 I F.P.j — I 39 I 27 [Phoenix Mining 2&p.l 30 ..... — — t— — yErctades Mdal charge on snefl onk 

(125 | F.pJ 12/12 830 1156 i^Scan Data» 1885 -6 u2.ol 8.B ; US41.B 

140 : F.P. 12/121172 ; 132 ItThamee 1nvflkSsC*.'13S 1-4 u5.10 lfl|5.5[21.1) 


114, DM Bread SL, ECZ 
AN-ofiLO^lfl 


Han duo Pacific Fund MgmL Ltd. u 

2110, Cooamghl Certi*. Hong Kang 17 

^Zd - * |n||nrt ^ | „ f • 

Murray* juiiuuir^ iinv. wnviscrj 

Hambros RL Mgrs. (C.L) Ltd. 

P.a Doe 86, Guemfsyi om^OSZL l/UzIS 

»r 1 = 

WLri Sto. Fond 
Irani. Band 


NaL W es t mkater Jersey RL Mgrs. Ltd. 


i Sti Guernsey Fund . 
. Prices on Dec. 3 


Next ah. ctiy Dec. 


J — High Income 


OS La MM* SU SL Heiier, JerswOSW 36241 TSB Gilt Fund Managers (C.L) Ltd. 


FIXED INTEREST STOCKS 


54434 54436 
26230 26229 


S3 jivilil 

= n !l£|3£° 



! li r- or 


Headmen Admn. (Buermay) Ltd. - 

7 New SL, SL Peter Pert. Gueraey 048126541A Royal. LnoMoioe 

American (US Ccok> 412Z5 128.91 | - NAVDee.19 H5SU3 - 1-0391 - 

_ M F 1 I hi 

Henderson Baring Sroop PJ3. Bob U9, St. Peter Port. Gneraer. CJ. 

an. ILPrtfcr. toig Kong SuriteoDeposU BLO SUl I _ 

-1 WoUteased 


7.02 2J85 

600 — 
528 20.98 
5fl2 - 
882 — 

7.40 931 

5.40 - 

2.82 4131 
5.94 766 


246.05 24818 

28181 2*0.76 

19803 19736 

22919 23857 
14555 145.48 
315.82 317.42 
143 JO 14259 
43713 433.77 I 

16332 16322 


24754 22216 
274.75 218.05 

19922 267.02 
22934 154.81 

144.73 12L94 


*&\SSi 


23034 229.40 
42248 42L47 


I *5Ql — 

I F.p.: - 

I f.p.; - 
! f.p.- - 

! FJ*. 5)12 
| F.P. 17/10 

1 FJ*. — 



Fond - 
toyal, Lnentegn, 

— -I USS19.97 l+IZU - 
G. ha. Mogt, UO, Lxnkn. 


. to*. *+>- kl l G. Iw. ItasL, U 

HOLSamuef & Co. (fiuemsey) Ltd. _ , , 

8 Lefthwe St, Sl Peter Port. Gaensey, C.L vhow« httennonl 
Coeraerrsc. {1SSJJ 137.31 ( A3S 

m Sana* Invest. MgmL bdnL 
PJL Bo* 6SL Jersey. 053427381. SStorFiSw 

HS.Ctamel.ls.Ft_|||S +06| _3fl5 SSTEzrapt G« Ft! 


10 WrarfSL, SL Kefler. Jersey ten. 0534 73444 

Tokyo Pacific HoMngs N.V. 
todmis Heeprrn tiii Ca N.V, Curacao. 

NAV per there Dcrenber 15. USS90.09. ' 
Tokyo Pacific HHgs. (Seaboard) N.V. - ' 
l mines Mansement Co N.V, Curacao. ’ - i 
NAV per share Deeeniber 15. USS65A8 - % 
Tyndall Group 

PJJ- Bn 1256 H andttea 5, Bemnda, 2-2760 

SSSiSS&fcl® 

053437301/3 


( A. wnn . SftWS) v**— 

, taeHcanDec.ian 

aa- eMBta; 
oeianz jSSSSE 



PrnrtdCTCg Cvlbl Lifc ta. (C.L) 
— PO B« 121. St Peter Port. Goenser 0481 21 


FIXED INTEREST 
YIELDS 

Bntisn G ad. A». Gran Red. 


RIGHTS ” OFFERS 


Ljtdit • 
H on uric. 
Date 


Mon. 

Dec. 

22 

Day’s 

change 

Fri., 

Dec. 

19 

*3 adi. 
today 

xd a& 
1930 
tt tee 

1 Low 5 ye« 

2 Capos 15 yean 

3 25 yean 

197.14 

+430 

10632 

- 

1419 

4 MeS«n 5 years 

5 CoupCS 15 JMtt. 

199.46 

31429 

127.45 

110.03 

+0.75 

+0.76 

+4.99 

+461 

108.75 

11353 

12620 

109.43 

410 

an 

407 

1118 

KH 

1354 

11M 

7 Rise 5 re* 1 * 

8 Covens 15 yanu.— 

9 S yean 

10 imatenahla.— . 


issue , 

P rt0 «i "£« ■ 

P* <S ! 


30 I Nil ; - - I Aiapm 

75 F.pJ - — ! 93 

ASUt FJ>.Will,l5aV 80 
5 F.P. 8; 1821/1 7 

210 F.P.,16 18 14/1 266 

140 F.P.18I12 30/1 178 

25 F.p.!l0/18 9/1 42 

09 PJ>.[Z9/ZS 4/2 28 is 

SAL 85 FJ*. — - 70 


N.V. Inteitwheer 

PJ). Bn 526, Drift. Holland 

EsnmttiOss. Price).) OF6L44 H«W 163 

Mernafimal Pacific inv. tdgnt. Ltd. 
P.a. Bo> R237, 56, Ha St, Sydney. Ann. 
Jwefln Equity TB.— W354 3 JA\ | 372 

.JvdfcK Fleming & Ca Ud. 

46<h Finer. Caaranght Centre. Kang Kong 



’I’WOI — igrf 

l-WW 163 Ouast Fund MagmnL (Jersey) LhL 


PO Bm 194, SL HeBer, Jercey. 


048126741 

!=!-« saateadfc* 

He KHBaair»ss 

rr 1 1 Jtorrw (Overseas) Ltd. 

pa 8°* 1388 HareHtan 5-31. Bemrada • - 

WSiai72fcJ9 lntenV.Maod.FtJ 1 USSL06 l-Offli — ■ 

8 — j “ Union-Inrestment-Gesefischaft mbH 
3} _ PKdadi 16767, D 6000 Frankfort 16. ■" 

>) Ltd. van Cntsem & Assodates Ltd. 


0534 27441 4% Eaex Street, London. WC2 


01-3536845 


Zpm'Bremar Tnut— 


E. Midland Altiod Press. A 
59 jEldarSmith GoWbroughM’rtj 00 

5 Grovsbell„_ — 6 

225 Hampton Gold Mining 245 

154 KCA Into) 163 

31 K88R AScott 31 

25 [L- K.lndu*trUl 25 

32 North KafgurU Mines 48 



Innarterrait m • a 

HBi, uiveuuwru Managers uuiuo 
PO Bo* 48, Sl Peter Port. Guernsey. 0481^3021. 
bdL tacome Fd. HJSS939 9.9H 1 — 


PeaAmer. OV Fd.1 US515L47 I J _ 

S. G. Wartwi & Ca Ud. 

30, Crestam Street. 8C2. 01+004555 

Brawiya* 


2 

130 RAMINCOD re. 2 &9A1 SL29f __ J - 


Watborg Invest. MiuL Jrsy. lid. 
TIArer, Piece, Sl ^ 


is 1 20-yr. Red. Deb. & Loans (15) 

16 | Investment Trust PreCs. (15) 

17 ! Comi. and Indl. Prefs. (20) 


Mon., Dec. 22 

Index Yield 
No. i % 


52.80 ;t 14.01 
51,35- 15,13 


Friday , Thur*. ! Wed. 
Dec. Doc. Dec. 

19 16 17 


Mon. 'i Friday i Thun.: Year 
Deo. j De«. i Doe. ] ago 


ASD.E0 Nil! - — 93pm 72pm OEitbridae , 

87 i F.P,|16/13| 16/1 119 106 Pritchard Services Ilk 

78 ! F.p. 18/181 SSllI 98 91 Soapa S3 

60 f Nff | — I — f 11pm 7pm SecuritY Centres-. „._j 7pi 

24«ci Nil — i — 126pm B3pmiTNT_..._ M ...i 85pi 

50p ' F.pJ 1/12131/12] 163 100 IVIklng Resources. 4 110 


Ixodon AgtMBRM. 


S3 |-1 
7pm j— 1 


\-oM - Richmond Life Ass. Ltd. 
1-OM 63 3/4 HOI Street. Dengfos, I AM. 
Tri.rnJAHOKB Ixrine Silver Tint _ 

Ta; Dl+3r Do.DtoiwidBd 

Leopold Joseph & Sons (Gncrasey) s^i ' 

Hind CL, Sl. Peter Port, Guernsey. 048L4664& Atte 
U-SteriregFimd— 1264(4019 - 


TMT UtL Dec. 11 JluLlP U5S I fg 


062423714 


WtoAs... 

Bend Tost 


*“rerade Gtii fa U5S32J6 unnj 

ssaajjat 

ph^ a . NOTES "T 

f4 UK pW 

mneanc* dam P renwh: 

*xmnOL x Offers) She'lniS^n pnwium 

* fuspereted 4 YfcU hr?nri^ w T' PT 7"»w. 




62.88 : 82.67 ! 52.B8 j 32.93 j 58fl8 I 53.32 53,41 4S.35 

52,00 j 32flo| 52.00 j 62.00 | 52.32 j 52.52 62,32 4BflB 

67.76 1 67.63 j 67.63 1 67.10 1 66JI? 65.97 66,91 61.12 


f Redemption yield. Highs and laws record boss dates and values and constituent changes are published in 
Saturday issues. A list of the constituents is available from the Publishers, the Financial Times, Bracken House, 
Cannon Street London, EC4P 4BY, priee 15p, by. post 2Sp. - s 


Renundatien data usually last day far dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on envious year's earnings. F Dividend end yield based 
on prospectus or other official estimate for 1979. Q Gross. T Figures assumed, 
f Cover allows lor conversion of shares not now ranking tor dividend or ranking 
only lor rastneied dividends. 5 Placing price ta public, pt Pence unices otherwise 
indicated. 1 1ssued by tender. f| Offered to holders of ordinsiy shares ae a 
" rights." ** Issued by way of capitalisation. §5 Reintroduced. 19 Issued In 
connection with reorganisation, merger or takeover. j)g Introduction. □ Issued to 
former preference holders. ■ Allotment lotran (or fully-paid). •Provisional or 
partly-paid allotment letters, dr With warrants, tt Dealings +mder special Rule. 
4 Unlisted Securities Market 44 London Listing. * Resulting from debt 
santement schema. “ Units comprising 125 A Ord. & 6 12^% Cum. Prat. 


F wri n^fil I 

Income Frail — — B jl* _ 
ftttBwri— ^.."leCcis 

Keyset UBman LhL 
as, UUkSpHt, BOW BJE. 


014067070 

i+m «0 


King & Staocsaa Mngrs. 

L Daring Cross, St. IMer. Jersey. 


l&SSt 

GifcTiuSl 
£» Fnd. 




Frcorii Francs 
,*Ppca Ofl 

•PMosenD&a. ten 
**0a6y dreHnpt M 

RoHKChftf Asset MgL ( 
P.a Bo* UA. Bl. of fom 


BH^Bansada 
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AUTHORISED 
UNIT 
RUSTS 

y tMt TsL Hngrf. (a) fz) 

Gat rtaor Rtf. Aytahury 0296 5W 


Craig mount Unit Tft. Mon, 

BueWwrtufy, London «4q 830. 

High income —.-134.1 

North American Efij 

Conachon Exempt* .J62.4 


CipdUn TittSTU" M& 
MW Mourn Wgnira.*.. 47 j. 

*'^tOVtI¥ aHiam.! 5? R 

uit Trust Bis 


lid. 

01-3W4W4 
-4 vtm 


•Weetey oral mg day Wednesday 



FT UNIT TRUST INFORMATION SERVICE 


Propatv Growth Aunt 

Loon House, Croydon CR91U/. 


Property Fund — [ 

Agrfcul bind Fund, 

AanC-FunO I A)_ 
Aobey MaL Fund, 


Irwesbneni Fund 


337.2. I — 4 — 



"SrB.Amrr.Fa MQi 

Cres. ImtnWf [746 


Pfe m Rmey & Rase Unit Tit Mngrs. 

CanMU, Loads* ECSv 3PB. . 01-623 6314. 
HftHTrw 9191 +05) 12.78 

Kombro Ltd. til (g) 


Crescent Unit Tit. Mngn. lid. 

4 Mef^C^..Etf.-w,h3 . J»31^fc4«l M & G Snug {y>ta)(z> 

ir? Three Quays. Twer Hitt, EC3fl 6BQ. 
11.47 . See aho Stock Exchange 
5.48 American **““ ' 

□_02 ( Acorn. L 

American Recovery „ 

WcoarwUnitsU™- 1 

Australasian ,_ 

(Ad cum. Units J. \ 

Com 



trw. imrrnan I 

Cres. High.oist 134.4 

«■« fhrtington Unit Trust Mngt. Ltd.. 

Bridge Chambers, Hamuafrie, Devon 0273 76324 
Teal Perl. Ur* Tst-123.9 25.41 4 ti?8I 


Ctwmtodrty 

(Acorn. Units) 

npauid Growl h_ 



Sucrattonary Unit Fund Mantgerc * - , „ ... 
3t,-38 New Broad St EC2M INU. 01-6384485 &££££] S*- 
Disc. Inc. Dec. 5 |ZZL5 336.2* ..-i 5.U 

E. F. Winchester Fund Mngt. Ltd- 

44. Bloomsbury Square, WC1A2RA 01-6238893 (toaon. Untol— -- 

Gnwr MftndiCHer....(|7.4 VtZ J 8.75 frrmY*U 

Ci.WhKheBcrO’seai.^ =83? 4 3.90 (.Acua. Units) 

_ - Far Eastern — 

Emson & Dudley 1st. Mngmnt Lid. 

286 Albemarle Sc, WL 01-W321I 

Cnnon Dudley Tst — |ffl.4 95.11 --4 6J» 


(Aenon. Units) 

fund of Inv. Tut. 

Accum. Untt} 


(Aeorni. Units] 

hill - 

(Accum. Units). 

High in»me. 


Equity & Law Un. Tr. M.? <aICta>Cc) 

Amentum Ha., High Wycombe. 0494 33377 

"«-« 4 “ ^ Uniu)— 

Fidelity International Management Ltd. jyan 

62-63 Queen St, London EC41AD 01-2484891 

2£ (Accum. Units) J1I4WK2 

MhfUnd - fltt.1 

v S (**■". Units] 


Amur lew U . 

sras&t, 

Urovrtfi + Income .... 

Maxfeami Inc. Eo. Ta 
Special Sits. 

James Finlay Unit Trust Mngt. Ltd. 

10-14, Wert Nik Street, Hugo*. M1-2D4 1321 

ttSSBRS: :=l** 



A ?3e 


)UnM Unit Trust Managers Ltd. 

358. FwdwrcbSL, EC3M 6AA. 6239231 

^teOflU-T 163.9 68.6} — 4 4.16 

Au rtmcb e r Unit Mgmt. Co. Ltd. 

3, Nebl* SL, EC2V 7JA. 01-726 4931 

Iw. UatKy Fond _ [150.0 UO.Oj 4 3£06 

Artadtaat Securities Ud. <a)(e) 

37, ttewm SL. London, EC4R 1BY- 01-236 5281 


Accum. Units bfci2 

J. FMay Fd.ln.Ts pO 

Aeoan. Units J40.2 

Pnas an December 18. Next dealing 

Framlbtgton Unit Ugt. Ltd. (a) 




Scottish Equitable Fnd. Mgrt; LtitP 
02-6264588 28 Su Andrews So, Edinburgh 031-556 9101 

Jtatt=JM.. Md is- 

DeaUng ria> Wetbesday. 

For Sctag see Carr, SAag IIM Trust Manager*. 

Secwity Selection Ltd. 

RrglsHse., King William Su,EC4. 01-6234951. 

saSSK«S=0K .dH-iifi 

Stewart Unit Tst Managers Ltd.ial 

45, Aarlotte Sq„ Erflnburgh. 031-226 3S71 


CMrtcrhoute Magna Gp.V 

3SS2^"’ ^ B "SSS- 



CM tee Energy 

Magna Bid. Soc 

Magna Managed. — 


67.7 

158.7 
170.4 


0908641272 

ld= 


Imperial LHe An. Co. of Camdl , — .... 

Imperial House, 6ulldtora._ 71255 


CUtttam Assurance Funds 

11 New Street, EC2M 4TP. 


69. 


tSteerart American Fena 

Standard Units PjA 

Asoan. 'Jnia B7.7 

Unfa .„Jfe5.5 

T StEwart British capital Fund 

Sianferd 1177.4 

Aeon. Units la&A , . 

Dealing TToB & Frl. ‘Wed. 

Sun Alliance Fund Moot. Ltd, 


1.47 


+0J - 


Managed Growth 
Managed Into me __ 

Internal tonal (2) 

HigH Income. 

Irtorae & Growth 

Basic Resources 

Amerhan (r>_- 

Far Eastern U) 

Cash 


01-2833933 



Growth Fund Dec. 19 
Prn.Min.Fd.Dec.19. 

_ Unit i 

Managed Fund 

Fnteilm. Fd 

Seem Cap. FcL—^J 

Fourty Fund 

Property Fund— 


POrtWo, 



FAIA)_ 

E re Annuity __ 
led. AratV — . 
Bdonol Fd 


— Irfch Lite Assurance Co. Ltd. 


win. Fd. ua. . 

?eStwFil.^» 

ismi 


Caw. Pent I 


Mol ::d Ija city of Wesbnmiter Assurance 


0403 641« 

4.94 

5.13 


Sun Alliance Hsc„ Honham. 

Ea. Eq. Dec. 10 IE308.40 324-7M - -4 

MThefamily Fd. |l23.5 131^ -04 

Target TsL MagrtL LtiLWaHg) 

aasi^ffix^iissasia 


MktUnke^s' MWfPUL 1 *' B °“ te **^l»6061Dl Kio9 * Staxson Ud. 

52C6mhBI, EC3, 

Bond Fd. Exempt ___l£91t3 


: ggp- 

Gifts Peis. Fit Cap/ J 
Evliy Pens. Fd-—- 
Equity Pens. Fd. Cap. 



Prp.H4d.GrthAr.il 




--a 




iM. 


TjmttB AMWwn*«Mlons{«MWW 

18. Canyngo fitful, 8rtW. BZ7Z3&H 

: 


UiUP 

01-6800606 18, Cwjtwi fiD«d , 


r Bt. 

— Property 


Owneashiv.. 
UK Inv— 

Sfeps:: 

iSSfc: 

Prop. Pen.— 


Vanbrugh Ufd AsssranccV 
41-43 Maddox SL, UM. W1R 9LA.. 
Marngrd Fd — 119&7 

Bfczz = 

Fixed InL Fd. 

Sffi-S-- 

Vhnbeugb Penslms Limited 
41-43, Maddox Su Lthu W1R9LA 



” Managed 



Fixed intereiL™- 
Property ... — 

Cuwenwd — 

Welfare Insurance Co. UdLV 

Wlmlode Part. Earner. 


01-4994923 


01-4994923 


039240155 


West Prop Fund — - 
Managed Finf 


64, luntofi WaH, EC2M 5NQ. 


(Aeoan. U 
Extra 


intnmeTst. 

loLCrawiIi Fd.. 



:S:S 

-E-5 

rj 

+oa 
+1D 
+02 
+0 A 

m 

fti 

-08 

-It 


01^285181 Ma 


Accum. Urdu) 

iecondt>M.._ 

ACCura. lintel, 1 

^mailer Companies. _i 

Accun. Units) 

SpesbOtad Fuads 

Tnstee [159. * 

(Accum. Units)... 

Chartocmd Dec. 1. 

Chxrifund Dfc. lb L 

Pension Ea. Dec. 22.. (169.6 17B.4) +0J 

ManuLife Management Ltd. 

SL Gaorgr'f Way, Stevenage. 0438 561 01 

Growth Units |77.4 8L5( 4 5.74 


GUt Capital ... 

Gift Income 

Imminent Trua— 

Special Siuai«f».„, 
Amman Eagle—— 

Pacific income— 

Pacific Accun. 

Income 

Extra Income 



lyflower Management Co. Ltd. 

16, Groduun Sl, EC2V 7AU. 


-mine and Growth. 

Growth. — 

Prafeulonxl Dec. 16. 

Eqiy. Ex. Inc. Dr. 16 . 
Equity Ex. Acc..„_.. _ _ 

Carilal HltfhYld tel 

Carl Ml Actum.— — H8.4 




30 Uxbridge Road, W12 BPG. 


I ncome Ore. 



2.01 


Mercury Fund Managers Ltd. 
30, Gresham Su EC2P 2EB. 

Mrc. Gen. Dec. 17 (64JI 


-M 30^^11 n 


astrsst.^ MBrs - 

Ptxham End, Dorwng. 0306 5055 Acc. Units Dec. 17 1IK1 


Friends Prw. Units —157.: 
Do. Accun. (82. 


3B.S -0. 


■u « 


™ Merc. Ext Dec. 17—176 4 
4LSJ Acc. Units Bet. 17— |lIW5 


01-6068099 Tower Unit Trust Mngt. Ltd. 

9JS 39/45 Finsbury Square. EC2A IPX. 01-628 26 IZ 

Income & Growth RJ_2 

Special SKuatlons — [28.9 

Trades Union Unit Tst Managers? 

100, Wbod Street, E.C-2. 016288011 

TUUI Dec. 17 |63.8 67.91 -—4 ^3 

Transattantic and Gen. Secs, (c) (y> 

91-99, New London Rd., Chrtmsfafd. 0245-51651 




coqtroL 


01-6288132 


mm 


*Wed. Win. ***Frtiby. 

Archway Una Tst Mgs. LhLV (a)IO 
SIT, High mnwiy wav 7NL 01-831 6233 

jesssk** 

Barclays Unksni LbLV <a)[e)(g) 

UataM M.252, Rombmi Ho, E7. 01-5345544 

SS25!iE5 

Obl Ault. Inc.— 

o IfSSSns: 

Do. Extra lacoate 

I 

ns fiB A Fxt t*L tat 
Pb Growth Ann . 

Do. income Trim 



Do. Pli. A'nsTst. — 

OtvmowiueTsL— . 

B'ut.fiiFd.Acc. 

Da. Income 



Funds hi Court* 

Rubric Trustee. KMgsway, WC2. 

Casual Dec. U 1138.1 1«2 

Grass Inc. Dec 11 (ftp 84. 

Hkdi Yield Dec. 11— P».6 97.' 

■Dmoft. Rtstricud n monies under 

G.T. Unit Managers Ltd.? * 

26, Firohuy Circus. EC2U 7DJ. 

G.T. Cap. Income 

Da. Acc 

G.T. Int Fd. Un.. 

G.T. Ui A Gen. 

GTWId.Bd.Fd. 

G.T. Japan & Gen. 

♦Gt. Pens.Ex.Fd. 

G.T. I MX Fund 626.0 

G.T. Far Yds. Fd M93 

G.T. Far Eau. & Genj86.8 

G. & A. Trust (a) (g) 

5 Rayleigh Road, Brentwood 
G.AA. |413 

Gartmare Fund Managers? (a)(g) 

2 St. Mary Axe, EC3A8BP 01-6236114 

Dealing only: 01-623 15766/5806 
Am erican Trust 
Brils* TsL (Act_. 

Brtthh TsL (btsi. 

.ComnodHy Share 
Extra Income Tn. 

Far East Trust 

GUt Trust te«Jl 


Midland Banfc Group 
Unit Trust Managers Ltd.? (a) 


„ __ Dec la 

(Accun. Units) - 

BartL Exempt No»- 26- 
Bucklngtain Dec 18 


Camwood House, Silver Street, Head. (Accum. Unto]— — 

Sheffield. Sl 3RD. Tel. 0742 79842 CMemco Drc. 19 

(Accum. Units).— 
Cumberland Dec !7_ 
^Ubxn. Unte) . 


Commodity L Gen. 

Acc. Ud. 



Overseas Growth 

Do. Accun — ... 

CapitaL— 

Do. Acaon. 

Income. 


Do. Accun.. 

North American 

Do. Accum. 

HftdiYI 


Do. Accum. — 

Japan & Pacific 

Do. Accun. _ 


• (0277)227300 
<3.9? —4 531 


44.9 
5L2 
13)3 
[37.4 
56.7 
|74 D 

^■0 

El* 

152.9 


m 


126 01 <-0.4 
158.4 +05 

nn :S:1 
3M "Si 

6iJ -a; 

80.0 -0J 
46.7W -6.1 
520 -01 

57J +6.4 

1477| 


2.18 

20B 


. JliialriL Dec. 18. 

(Accun. Units).. 

<71 Glen Dec 16 — 

]% laaJSSnr, 


(Accun. Units). 

Vartgd. Gwth. Dec lb 


J 
Hi 

Tfti Vao9d.TB.Decl7._ 

I OX (Accun. units) 

Wlcfcmoor Dec 18 — 


Accum. Units) 

Wlcfcmoor Df. Drc 19 
(Accun. UnKs) 



High Income TsL7S~.B}a 
Income Fund. —176.6 


S:t a A 


677] -OJ 

l&hU 



Gilt & Hied InL Til. 

Do. Accun.— 

Equity Exempt*.. 

Dn. Afnn n.4 . 

♦Prices M Drc 18. Next deaftng ‘Dec 2b. 

Minster Fund Managers Ltd. 

Minster Hse, Arthur SL. EC4R 98H 01623 1050 

Mower Dec. B_ D97 dLh 4 907 

Exempt Nov. 28 flOLO 105.q ] 936 

MLA Unit Trust MngtnnL Ltd. 

Old flueen Street, SWZAWG. 0. r 

MLAUnrts — [77.4 817J 4 334 (^cum. Units)... 


U 4 

s> 

B6.1 



6.41 

iS:SJ 

5.71 

is 

277 

277 

VoL 

n 

439 ■ 

ss 


j-unf 

Fannbnd Furd 
Money Fund.. — 

Gift Fund 

Black Gold FrL.. 

PULA Fund. 

Soc Prop. Urdu 

Pens. Gut Capital — 

Pets. Did. Accun. 

Pens. MnpJ. Cap,... 

Peas. Mngd. Acc. —1 

Peas. Money Cap 

P« Money Acr 

Pens. Equity Cap. _.. 

Peas” ' 

Pens. 

Pens. 

Pews. GUt Med. Cap.. 

Pens. Gilt Med. AccJ 
Pens. Gilt Long Can.. ; 

Pern. Gift Long Acc] 

Soc ^FlSTi/im FunL.*)289 6 299.01 

Fund cuieothr ebsed to new imestmeot. 

Perionn Units ..| 260 4 1 — 

Senes (2) Prices art for pollan mued after 1.1.1980. 
Series cl) These are hd prices for earlier paMes. 

Commercial Union Group 

Sl Helen's, 1. Undercluft, EC3. 

Vn.An.Dec.2fl_, I 87.91 ' 

Do. Annty Uts. 1 _ 2551 

"Hand In Hand. Investment 

Cash B9.0 1M. 

Fixed Interest — P53 101 

N«W^'UnitTnw'j[lO?.D ]*& 

Confederation Life Insurance Co. 

50, Chancery Lane, WC2A1HE. 01-2420282 

WEqutiy Fund 

wManaged Fuel 

fPIPfZnd 

Pvial. Pen. Mngd 

Staff«ard Man Pen. 

Group Ural. Pen. — 

Fixed lra.Pt ....... _ 

Eqofty Pension 1 - 

Property Pension fZtiA 


94771+0.961 — 

Langham Life Assor. Co. Ltd. Sel;MiLFt 

Langtom H*e„ Holmbrook Dr v NW4. 01-303 5211 pgSur^SlVK 


0M235433 providence Caplhd Ufe Ane._Cq.JW-_ Maneyrnaltff Fa — „[Ua5.__ jrT^^ndoQ 


Fd-Std 


Hanmt Pea. Fund — 

Langtam'A' Plan — [718, 7|3j J 

^3 tpProp. Bond — [379.1 MS . — 1 

g Wap (SP) Man Fd |BS.9 1M J 

Legal & General (Unit Aswr.) Ud. 

swts."^ iss !®2as»H«r.: 

Ilia .0.11 — fd- 


ind.PeacFxd.taLAtt._ 


Cash Initial 
Do. Accum. 

ssr 



Inti. Initial 

Siru^TnS'ian'— I, 

Da. Acaon 

Properly Initial 1 

Do. Acorn 




LnLPeasJtoLALAa. - 
FfL 


— Prort ncM Uft Assurance Co. Ltd. 

— 222 Btehopsgxtr. EC2. 

Pro*. Manned Fd — 

~ Prav. CashrdT. 

“ GihFi 


Bb.9 27 
1114 


26291 


117.3 .._. 
1173 


Legd A General (IMS Pendomi Ud. 

Exempt Casn Inft. 

Do. Accun 

Exempt Eqty. Inh — 

Da. Accum. 

Exempt Fixed Inti [169.7 

Do. Accum 087.1 ' 

Exempt Mngd. lnttJl?6.« 

Do. Accum. 

Exempt Prop. Inft. 

Da. Accum.— 

Legal & General Prog. Fd. Mgn. Ltd. 

11. Queen Vicuna SL. EC4M 4TP. 01-248 9678 

LAG Dec! HL0.4 lllU 4 — 

Next Ufa. day Jan. L 

Life Assor. Co. of Pennsyfwanfa" 

8, New RiL, Chatham, Keel. . Medway 812348 

LACOP Units [10.78 11-321 4 — 

Lloyds Life Assurance 


— P r u denti a l Pensions Limited? 
“ Holbom Bars, ERN 2NH. 

_ EtmKrFtf.Dec.17— B63 
_ Rxrtflra. Dec 19— ST* 

_ Prop. Fd. Dec 37 K219 




ITwBmiw MLJLmI 

Kewance Monm 

Tunoritfpe Wed* Kent. 

M. Prqp.Bds 1 


Dl- 749 9111 For exher 

Windsor Life Abut. Co. Ltd. 

Royal Albert Hse, Sheet Sl, winfior 68144 

Inre st or Units 

Accun. Pm Units— 

Flex. Irw. Growth 


OFFSHORE & 

OVERSEAS 

FUNDS 

Atony Fund Manf wiwt L/mrtaf 

P jO. Box 73, Sl Metier, Jersey. 053473933 

Albany SFtf. (Cl) jUSSUttffi 1BZ391 ..— J. L g? 

Not dtaKnq Oecomr 29- 

Alexander Fund 

37, rue Notre-Oame, LuxendMurg. 

Alexander Fuid [ US5K68 I — J — 

Net asset value December 15- 


089222271 ABen Harvey & Ross Inv. MgL (C.I.) 


Rothschild Asset Management 

SL SwiUilns Luc, London EC4. 016264356 


MM. Prop 

Next Sib. 


Royal Insurance Grouji 
New Hall Pfacr, LMerpool. 


“ 20, Clifton Sl, EC2A 4HX 


Multi Gwift. Dec.6 — 
Op. 8 ’A' Prop. Dec. 18 


01-2477699 RojWSWeWFtf 11SL5 


“ Op. B 


(h-B'A'Euy.Dk.lB 
' “'A'lfy. Dec. 18 


Cornhai Insurance Co. Ltd. 

33, Comhiil, E.C3. 

Off. Dec. 12. 

GSSpec. Dec 
Man. GrwL Nov, 


01-6265410 


Tyndall Managers Ltd.(a)(b)(e) 

18,^ Road,. Bristol. 0272 33241 


24,i 
Capital— 


, EcUiburgti. 


Accun. Unto) 


I- (Accun. Untts}^....^ 

01-222-6177 Pref._—_ n ._ 




Special Sits. TsL 


Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 

3 FrederJdrt PI.. Old Jewry, EC2 01-5880111 


AcxumutaiUn. 
Growth. 


Baring Brothers * Co., Ltd.? (a)tx) .-r-.-x— 

88 , LeadrnturiSt, EC 3. <n-5»2»3D^ ' SLSfSbSr** - * 1 ** 

1 § ^ 


Httsmalt fTcgrmlv* MgnL Co.? - 

9.SMumme.EC2. . (0-5886280 

Next xdL day Dec. 30. 



Pringge. , 

Inti. Eros. A Assets —il 

AiW nrxn ... 

Far Cast A Gen.. 

Govett (John) 

77 London Wad, EQ ‘ 

SucktaUer Dec. 324“ 

do. Accum. Out 

SL Europe an 1656 

Next deatag Januwy 2. 


5^M -M 


Murray Johnstone U.T. MgnL? (a> 

163. Nope Surer. Glasgow. G2ZUH. 041-221 5521 

Minray European —A58J 8201 4 238 

. Next DeHTxj Dec. 3L 

Mutual Unit Trust Managers? (a)(g> 

^SLAvfy. Bkunrieid 51., EC2. 

Mutual Sec. Plus [54.0 

Mutual Inc. Tm )744 

Mutual BtueT 
Mm ml High) 

Notioiut Provident lav. Mngn . Ltd.? 

48. Gracrcburoh Si., EC3P3HH. 01-6234200 

N P.l. Gth.Un.Tst (599 

(Accum. Units)* ._BL8 

NPI O'seas Trust** —11829 

(Accun. Unrts)** ffpB .1 

' "Prices on Dec K 
**Pnces cm No*. Z 

National Westminster? (a) 

161, Cheops rtf, EC2V6EU. 


. :empL. 

Accun. Unto). 

rx. Erns. ... 

1 Accun. Units) 
lortli Aoer. Grth.—.. 


(Accun. Units)— ' 

Gib Income -• 


m-MIMO SSSf„. 

Income 



(Accun. Umfsf. —.{97J 

Natural Resources [191.4 

Accum. Units — 12498 

Scot. Inc.. 
laodun WzH Group 
Capftaf Growth — — 

Do. Accum. — .... 

Extra Inc. Growth 

Do. Accum 

Financial Pr'rty._.__ . . 
Do. 4r nm .... 132.3 

IrTtrnEKtiOlUL 

Special Sits.. 





Ol SA'Abn. Dec 18. 
Op. 8 •A’CtoFd Dec. 18. 
Op.8AlnDisDec.10 
Op. I A In. 8 Dec. 18. 
Op. B A InM Dec. 18- 
Pem.Pr.Ac. Dec 15 
Pens. IV. Cap. Dec. 15. 
Pens. Eo Ac. Dee. 15 
Pros. Eq Cap. Dec. 15 

_ _ _ , Pent. Fxd Ac. Drc. 15 

Credit & Commerce Insurance . Pns.Fu.Can.0ecl5. 

130, Regent SL, London W1R SEE. 01-4397081 Pros. Mg. Ac. Dec, I5_ 
cuMivLFd. — ii»a M..J- 

Crown Life, 

Crown LHe Use., Wohng GU21 3XW D4B635CQ3L 


LSd»WJ^ = 


m 

1453 
134.9 

ittl 


1187 

3.75 

3.75 

lLh5 

377 

286 


KUO 


8.68 


14.46 


115l9 

94.B 

128.4 

118.7 

97.6 


PutSho InirFi — (F 
Smaller Companies 
U reversal Fd 



Bridge Fund Managers (aXc) 

llroft King WiVixa SL, £C4. 01-6234951 59 Grosftant Street. 


Grieves on Management Co. Ud. NEL Trtxrt Managers Ltd.? (a)(g) 

59GfCSAant Strom; EC2P3DS 02-6064433 MiKoa Court. Dorking. Surrey. 


5911 



fritannfa/Schfeshtger 

Arttanda Trust MMsnement (a) (cl (g) 

slw ^ awofe 


Guardian Royal Ex. Unit Mgra. Ltd. 



Royal Exchange, EC3P3DN 
(ID) GuardbiR Tst 025.4 


Nelsiar , 

Nelsiar HlghlncZrZ „„ 

Nrtszar lnternatmnal.1513 54 Oj +0.11 

Nprthgate UiuLTrust Managers Ltd. (c)(y) 

20, Moo<«rae,£C2R bAQ 01-606 4477 

' m :d ^ 

Norwich Union Insurance Group (b) 

P.D. BOX 4, Norwich, NR1 3NG. 060322200 

Group TsL Futo 14167 438.1| -L5[ 5.98 

Pearl Trust Managers Ltd. (a)(g)(zl 


TSa Unit Trusts (y) 

PO Box 3. F3eeiw Hse. A Mover. Hants. SP10 2PG. 
0264 62188. Dealing to 0264 63432-: 

■B General . 

Accum 

Income — - 

»|USSft= 

bJOo. Accun. 

Ulster Bank? (a> 

Waring Street, Belfast. 

(bMJlster Growth |385 

Unit Trust Account & Mgcnt. Ltd. 

Regis Hse, King William St. EC4R9R.0Hi34951 

Friars Hse. Fund 153.5 57.0| .._.4 4.77 

WWer Growth Fund 

Income Units [37.7 g.7| 4.12 

Accum. Unto |47J 50.l| .....| 4.12 


023355231 
4U[-0J[ 6.07 


Dul Fd. I non 

ManydFd. Acc. 

Manyd Fd. inrt.' 

Mong'if. Fd. Incm.__. 

Property Fd. Act 

Property Fd. Inll 

Property Fd I non. 

Fixed Int Fd. Acc. ... 

. Fixed InL Fd. Incm. .. 

Equity Fd.’ Acc. 

Emrity Fd. InK 

Equity FU Incm. 

liw.Tsi.Ftf. Acc, 

Inv. Tn. FU. lntt_ 

Inv. Tst. Fd. Incm 

Money Fd. Acc. 

Money Fd. Incm 

I men. Fd.Act_, 

Inier'l. Fd. Incm 

HiUi Income FU 

EWS Coronet Fo UM 

Cara SebH Inv. Fd.... 12/ S 

gS&i.fi-nir 

Brewm n led Int. FU. 9B.4 

Strategic inv. FU 94.7 

Beaufrn Man. Fa .... 96-1 
5l G eoroe Mangd. Fd.. 98.6 

Crown. Bnt. Inv.A... 2UJ) J 

pirn. Mixed. Fd. 1273 132J3 


Crusader Insurance Go. Ltd. 

Tower Hse, 38TnnitySq, EC3N4DJ 4882323 
Grth. Prop. Dec. 2 [9S.3 1D9.4) ,._.J — 

Eagle Star Ittsur/Midlaitd Acsur. 

1. Thread needle Sl, EC2. 01-588 1 212 

Eagle/MftL Units 166.7 694 -06) 6.70 

Equity & Law Ufe Ass. Soc. Ltd? 

A me raham Rood, High Wycombe. (W 35377 




Save & Prosper Group 

4, GlS (.Helen's, Lada., EC3P 3EP. 

Bd. Inv. Fd. 

Property Fi* 

GilLFi 



3020 [ J — 1 During Cross, Sl Writer, Jsy„ C-l. 0534.73741 

mm ss 

AMance Intmudfonaf DeOar Rxerm 
do Bank uf Bermuda, HandfttXLl Bemxato.. ___ 
Adv.: ACMI, 319 HlghltolboniWCl. 404 0377 
Daily list: Dec. 18 0.000443 (17554p.lL) 

ArttuMime SecarfHes (C.I.) Limited 
P.D. Box 284. SL Heiier. Jersey. 0534 76077 
East & Hid. TSU CIM13 30. 1«.« — 4 2 M 

Gort Sets. TsL«C»r 8*M +D.9! 3530 

^JUM^AMI ..> J — ' 
Dealing bo Wed. 


051.2274422 
20Z6I J - 


— Sterling Fd.. 



Pens. Dp. Dec. 15 

IritMMi Funds— Series 
Commodity Dee. 17_ 

Extra lwnnpDec.17- 

Far East Dec. 17 

Ful Secs. Dec. 17 

Gold A Ben. Dec. 17 _ 

Growth Dec. 17 

lnc.&Grwth. Oec.17, 

InU. Gorth. Dec. 17 .. 

Minerals Dec. 17 

Nil. High Inc. Dec. 17 
N. American Dec. 17. 

PTOp. Sirs. Dec. 17... 

Sp.Sftuulon Dec. 17 
Stabs Change Dec. 17. 

Un tv. Dec. 17 

Man. Growth Dec. 17 

GPriMoi* Funds— Svrirt A 

American Dec. 16 [110.1 

Commodity Dec. 3b _ (1043 
Extra Income Dec. 16> 

Far Eastern Dec. 16.. 

High Income Dec. 16. 

Income Dec. 16 

Iixeraattonal Dec. 16 
Special Sits. Dec,16. 

London A'deeit & Nthn. MtL Assur. Ltd. 

329 Wngsiray. London, WC2B6NF. 01-404(093 

■Asset Bunder’ H9A 522 . — l — 

London Indemnity & GnL ins. Co. Ltd 

38-20, The Forbwy. RoMPng 563511. 

Fiimiinumilli^^4 44. 

London Life Linked Ass nr. Ltd. 

81 King William Sl, EC4N 7BD. 01-626 05U 

e9i55»=HI its- 

BBC = m ffl=J = 

The London & Manchester Ass. Gp.V 

Winslade Part. Exeter. 039252155 

Cap. Growth Fung . 

♦Fie*. Exempt Fa. 


'■PriSl.. __ ... 
tWkeUy Deotags. 

Schroder Ufe Group? 

Enterprise House, Portsnvaoh. 

.1 fifer 


Bank of America International SLA. 
35 Boulewd Royal, Luxembouro 6JJ. 



Banque BnmRes Lambert 
i t j 2, Rue De la Regtnee B 1000 BnaseK 
070527733 Furxl (USSS69 57.41[+0J1| 


873 


Equity PenAon Ac 

MoLPen.Cn>.. 



. Pen.Cap_. 

F. ML Pen. Acc — 

Money Pen, (ton 

MoneyPon.Acc.- 

Peodora Series A Dec. 16. Other prices ou request 

Scottish Widows' Group 
PO Bn 802. EdWwrgfi EHJ6 5BW D31-655 6OD0 

liw.ltohDee.12_ 

Ex. U. Acc. Dec. 17.. 

Ex. U. toe. Dec. 17. 

Pen. ton. Dec. 18. 



Skandht Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC4 2Vff 01r3S385U 


Barbican Managers (Jersey) Ltd. 

P.O. Bm 63 Sl Heller, Jersey 0534 74806 
Barb. IM. Fund 195.9 1A32( 1 480 

Barclays Unicorn intcraational 
1, Chiring Crass. SLHefter, Jersey. 053473741 
Ovens Income. 

Unidoftar Trust. 

Uoftjond Trust™ 

j “ w - 

Da hdL Income — _ 

Do. (sie of ton TSL„ 

Do. Mwtx Mutual 

Btehopsgate Coimmdlty Ser. Ltd. 

PJ). Box 42, Denotes, Ijd.ML 0624-23911 

CANRHO'-Oec.U.. , 

Origtadly bout *510 and "£L Next vaLTJao. 5. 

Btshopsqate Progressive— Ldn. Agmts 

9. Bishopsgote. EC2N 3AD O1-50B62BO 

isa=d m 

Bridge Management Ltd. 

GPO Box 590. Hong Km 

fSpnflFSo^lTlIuSsS^ZLbB} Zll X2S 


— MMoetfAcc 


— Eff^trAcc. - — 

— CTtPfcaAcc.--. 



85U Britannfai/Sehleslnger 
Bor 271, Oxrnswy Houses 

_ SLHeta?,j5**E7: 


Equity & Law (Managed Funds) L td. 

Amentum (toad. High Wroombe. 0*94 33377 


1 


01-6288011 25% High Holboni, WC1V7EB. 
129.91 -08] 4.71 pearl Growth Fd. 


Henderson Administration (a) (h) ta) 
Premier UT Athmu., 5, Rayleigh Road 
Breieweoa, Ebcx. 

IJLIL Funds 

8E£tS£!l;KlS 

Cabot Recovery 


Accum Units 

' Peart Inc.... — 

— . Hutton. Peart UlM Tn.. 

OZn 217238 (Accum. Unte) 





Ind. Pen, Eoully 

fnd. Pen. Property- 
Ind, Pen. Fixed Int... 
InL PeivOierseas.- 
Ind. Pen. Cash.—.... 
Ind. Pen. Balanced... 
Ind. Pen. Deo Aamw. 

2nd Prop. Bnds . 

Prices at Dra 11. 


1147.0 

y 4.7 
A4 
WB.1 
1318 
1233 
13 0.6 



m 

I| 

120.4 

1800 


Next setUrmem Job. 15. 


S*P- iP 6 - 

a 5A2 Cap. Growth Acc. 
Inc. A Assets....—, 
HWt fciHM FM 
Cabot I n c o me Trus 
fAcajwKUimA> — 

nran mum 

ciE.Exra__ 

m aKr 

Finaadal A ITU 
OH&lljL 
3-10 Wanwfii 


Sddtulnwr Itu* Ifagn. Ud. ta)(e)(g) 




. &.V- 


ThefcflBh LHr Wke Lfdf faJ 

HHf^ItalbridgHWtfcKL 089222271 

' '"r-asi 

la 


InCentaUonili 

tVorid Widv Dec. 19, 


Japan Trust— 

Pacific Sm. Cos.. [76. 

North Amer. BJ3 

Cabot An. S m— . ■ .ftQ.7 

Htfit: Ewapdblllf' 

SnUr. Cos. (b) — 

Enro Exempt Dec- 19 1 
Japan Dec. 19 
Nona Amer. Ok. 19. 

HiH Samuel Unil Tit. Mgrs.t ( ») 

45 Beech SL, EC2P 2UC 01-628 8011 

British Trosl 

Capital Trust 

Dollar TrusL. 

Far East- 

, RnancWTnHt— ' 
jGflt AFx«l lacTsL. 

Hlgli VJefcJ Tst — 


Pelican Units Admin, Lid. (gifs) 

57-63, Princess Sl, Manchester. 061-236 5685 

Pelican Units riKU 11881-061 5.98 

Perpetual Unit Trust MngmL? (>> 

48, Hart Sl, Healey on Thome* 0491268b8 

FefeSW- H=J tM 

Practical Invest. Co. Ltd. (y)(c) 

*4, Bfcnwtshury So. WClA 2RA 01-6238893 

*%% ::: j & 

Provincial Ufe Inv. Co. Ltd.? 

222, BbhopsgMr, ECZ 01-2476533 

Raite=w m 

PrudL PorttaBo Mngre. Ltd.? CaMtaXc) 

HoJborn Bars, EC1N 2NH. 01-4059222 

-Prudential fL56.0 1658] -LQ 5.08 

Quilter Management Co- Ltd.? 

The Stoclc Exchange, EC2N 1HP. 


BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's Churchyard. EC4. 01-248 9111 

Equity Find — |44.7 

Equity Acc [ 415 

Property FA &0.3 

Property Acc [226.9 

Selective Fund 

Convertible Fun) 

Money Fund 

WPrao. Fd. Ser. 0 

■WWan-FA Ser.4 „ 

9MooeyFA 5e»,4 

•Fixed Im. FA Ser. 4 , 

VHighlnc.Fd.Ser.4 
VAroerlran FA 5er. 4 

Pension Property ! 

Pension Selective 

Pension Managed 

Pension Security 


01-6004177 Rsemfibn 


-P V: 



Income Trust— i 

Inti Trust, 

Security Trust— 

fnSff 



_ •o«Gr*. FA 

Quadrant income.- 

Quadrant Inti Furxl, _ 

Quadrant Recovery „W8 II 

Reliance Unit Mgrs. Ltd.? •GiAMimevFAAc: I 

Reliance Hse Tunta+d* Weto, Kc C®92 22271 
“■S Opportunity Fund ..._[7rt.O 808J .....J 7.01 9JnU. F*A InL Fd J 

I® . satorfe YsL (Act). WJ 4f3 -J.IJ $.77 vProo.Fd Acc. 

Seitfortle Tst. Inc [4UJ 4J.8| -OJj 5.77 wU'dfe liw.Acc 

RMgefitld Management Ltd. 

1 Finsbury SOv EC2A1PD GtdMo^pfez: 

fiaaifeir=gSBi' iSfll :SS ’HI tegg&Zr. 

Rot hse Mid Asset Managament (g) <z) 

72-80, Gatehouse Rd., Aylesbury. 02965941 



Group Pension fumte — Pncev Available On RtquesL 

Family Assurance Society 

(Sec Ptenned Savings Group) 

Assicumioni GENERALI S.M. 

117, Frndorch Sl. EC3M 5DY, 01-488 0733 
Ind. Managed BonA_|1168 123.01 J — 


‘0 — i 

Exempt Prop. FA 
Exm. Inv. Tst. Fd 

lexitee Fuad , 

Inv. Trim Fund . 

ES'KiSa— 

Fixed Interest FA 

M & 6 Group? 

Three Quays. Tower HIM. ECJR6BQ.. 01426 4588. 
American FA Bond*.. 

Convert. D 

ExtraYWdFd. 8d.*_|83J . 

Family 1981— 

Family 82-86— 

Gill Bond— 

KIgfiVieMBoiri*-.. 

IntetWHin). Bund*” 

Japan FA Bond” 

Managed Bond— — 

■rsoi. Pi 


Persol, Pension 
Properly Bond**, 


134 5 


“U./ 72 - 0 - 


:.z 


FA Bond* _g09 2 KM 

•■Dec. 18. —Dec. 19. 



nrto—la Trust 
US. Dottar Dm 
U niversal Trust ._ 
World Bond F5«d 
stxxBm Bmnbi 
Growth l i w eg — 

Far East ilrx. Fi 
Jersey Enert 
Amer.Srrtr. 

__ High InL 

r,rL ~ toiqrf CurowTFA'H 

— Capital Dqs Trau.— |i 


“”^73U4 
;cJL) Umfted 


1X70 


- General PortfoRo Ufe Ins. C. Ltd.? u*a^2(cSLl* n " B "il§!!6 

— CrossteookSL.Cheshunt, Herts. WaltfnmX 31971 nTl ^^ l WS 1»3 -Z 


- 0.1 


hu - 


PortJortoFtf. 

Portfolio Fd. Inrt s 

Portfolio Man. Acc 

Portfolio Man. Inh.— , 


Gresham Ufe Ass. Soc. Ltd. 

2 Prince nf Wales Rd, B’mouth. 

G.U Cash Fund IIM.? 

G.L Equity Fund [129.1 

G.L Gill Fund 

B.L. Inti. Fund 


0202767655 



Albany Life Assurance Co. Ltd. 

3X Old Burirnglon SL. W.l. 01-437 5962 


%r 


♦Equity FA Acc [[ 

♦Fixed Inc Act. 1, 


267 A 

J7SB 

i4i9 


i«.a 

227.6) 

347.fi 

267.5] 

186. fi 
17981 

187. q 
31X6} 


_ G 


Weir Bank, Erayron-Thasies, Berks. 

Flex We Finance I 1238 

LincflwnJr Secs. S9J3 

UndmiUf ScL.Am. -.143.4 147, 

G. AS. Su 


. Super Fd.. 


19277 


062834284. 

m 


Da. (Acaxn) — 

sssafc 

Fixed Irxernt (Cop)- 
Do. (Accum) , — , 

Deposit (Cap) 

Do. (Accum) 

Ammyaii (Cop) 

fete)— 

Do. (Accum) 

Manufacturers Ufe tasuranc* Co. 

SL George's Way, Stevenage. 0438 56101 


Peas. Manned Act.. . 

Baste Itetes pieste Phone 0X3S3 0511 

— Standard Ufe Assurance Cumpaiyf 

— 3 George SL, Ednbinh EH22XZ. " 

“ Managed " " 


Fixed Interete 

Cash— 

Pension ManageA, 

Pension ' 

Pension 

Petslon FxA Int [1123 

PensknCash 

Sun Alliance Fond MangmL Ltd. 

Sin AKance Hornet Heedmm. 040364141 Brawn SWpley TsL Co. (Jersey) Ud 

Sun Affiance Linked Life Ins. Lid. 

|SIiS^_ > ^L H [wr‘ gquyflMd M wugw i MC c ». lu. 

FMOlnteren Fiexl — 

m+rfl - 



P.O. Box 583. SL Heiier, Jeraey. 053474777 

ButlertUU M an a ge me n t Ca. I 
PJL Boo 195. Hand fton, Bemwla. 


Managed ftxxl fl«12 14761 -HU) 

Sun Ufe of Canada (UK) Ltri- 
2. 3, 4, Cockspur St. SW1Y5BH 01^305400 

“IttfeE I “ 


BntnegEgrtty. 
Buttress Income- 
Prims at Dec. 1 


a^laU 

LNext sub. A® hti 






Sid 


.*Jf 

Capital Asset Managers Ltd. 

g ennuto Hse, SL Juftau Axe, SL 


— ’’"“""•fflSsLJm.ii!-- 1 - 

Capital International Raid SJL 

43, Boutward Royal. Lwemboiag 
Capital JnL Fund } USC174 J+Ofl — 


Sun Life Unit Assurance Ltd. 

107, Cheemkh, London. EC2V6DU 01-606 77BB Chart ral rouse Japhet 

w,EC4 


Managed 

-<y.. 


01-203 7101 


UMKaXs) . 

Hftft, S*. 04*4-58144 

* 3L73 



Investment intelligence Ltd, 

35, Christopher Street, E-C-2. 

Wet. Amer. TWi.Fd._ftSJ 6?.; 

InteL Inc. & Growth -^.1 3, 

Intel PodfC Fund — gl-7 
Intel SrmU Co's FA— .[90.9 


. N.C. Equity Fund. 

N.C. Engy. Res. Tsl_ 

N.C. Income Fund., 

N.C. IntLFAJIne.) 

N.C. HI. FdJAcc.) 

Srollr.Coys.TA_ 

Rowan Uhft Trust MogL Ltd.? (a) 

City Gate H*e„ FlnUiuiySq., EC2. 01-6061066 



01-2*7 7243 American Dec. 18 _ 
-OJ) 050 Securities Dec. 16. 
-O il High Yield Dee. 19 


(Accun. Unite) . 

K*y rood Managers Ltd. t»KS> Royal Tst. Can. Fd. Mgrt. Ltd. 

2S.MMcSL.EC2V (LIE- 01-606 7 J?-; i ondon FC4H 6LD 0! 



M'pir lnv.Pen'JSec;!!!|297. 

AMEV Ufe Assurance Ltd.? 

2-6, Prince of Wales Rd-. H-moutlL 0202 762122 
AMEV Managed ....... 

AMEV Mgd. r B‘ 

AMEV Money Fd._. 

AMEV Equity Fa„_. 

AMEV Fixed Im 

AMEVPrao.Frf....... 

AM EV Uoa. Pen.FO. B 

AMEV tod- Pen 

Flrxihmd... 

AMEVIFraadiigtoa 
American—. 

Income 

InL Growth— 

Caplial Fond 


Guardian Royal Exchange 
Royal Exchange. E.CJL 
Cuantlan Auurance 

PjMMyBondra 1254 2 2647/ 4 — 

6 RE Ln*ed LH. Anmm LWtto. 

Managed I nitlal — —I 

Do, Actum. . — f 

Equhy Initial.. 


Gift Edged. 
Deposit 


International.. 


[141.Z 
163 7 
9.8 


m 

334J 


00. Accum 



Fixed im. Initial. 

Do. Accum. 

International Imlial,. 

Do. Accum — 

Property Inftlal 

Do. Accum — 

Deposit initial 

Do. Accun 

cue Petnrowi Managwent UA 
Pem. Managed Initial- 111 13 
Pens. Managed Act— [1 21 .6 
Pen. Equity Initial _.pg.l 

Pens. Equity Acc. [123.4 

Pens. FxA Im. Initial 1113-8 
Pens. Frned InL Acc.. [115.4 



Merchant Investors Assurance? 

Leon House. 233 High SL, Croydon 01-686 9171 

Property- 

Property Pens.— 

Equity... 


— Equrty Pens. . 


Money Mart et , 

Money MiL Pens. 

deposit. 


Deposit Pens. 
Manx uetf 


— Mamsed P 

— Ind. Equity 


ML _ 

Do. Pens, 


Do, KU«.. 


MonaoettCap — __ 

toMBBdAec. 

Property Cap. 

Ejjoity to. 

Fixed Interest Cap, „ 
Fixed Interest Acc^.. 
cash cap — — — 

Cosh AS. 

Inlrfnatlunl Cap— _ 
Intei n athxa l Act.— . 
American Cap. 
American Act. 

Far gsum Cap- 


1195 






-oti 




*g*£Plt UidtTrst. Mogra. Ltd.? 

_ ito,8tets. P- Bar 51122 


25, MWtSL, EC2VRJE. 

Key Ejievgyln.Fd._- 

MSSite 

Key Income Fund— . 

Key toed Ir 
Key Small Cl 

Kteinwort Benson Unit Managers? 

Fe«xJiurt*SL,£C3 01-6238000- 


ill:*-- 


iJi-OJi 



Sfe^Ow**) MngL Ud.? 
SL. fOtl MW 



9U IrjilS 

sh Deposit rends. 






sft« 


*■ * ® Unit Triist Management Ltd.? 

H 3-S ThrStock Exaange CC2N 1HP. 01-588 Mf» 

J H UEStCadlB 


SAim Bntt Tract MriBgrraft> 
Fnfvii SL. MjmdWRV 051-365685 

fStil'lB 


High fneooai Fumfe 

Legal S Sftneral CUn» Tit, Mngrs.) Ud.¥ «®»wift ««.- 


48- 5ft Cannon SU London EC4M 6LD 01-236 6044 

SSSH— B ^ aSLd p 

Prices on Dec. 15. Hen dealing day Dec. 3L 
Saturn Fund Management Limited 
66. Cannon Street. EC4M6AT 01-2361425 
SlMCOCdR Fundt— 

SI MCO 7-Day Fundt., 

ttlnuahoriseA Cash Deposit 

Sare A Prosper Group 

4, Great Sl Helens, London EC3P 3EP 
Jafantatiimd Funds „ , „„ 

^zzr.— Pi ; 

Select inter rational _ 3475 

Untv. Growth — [92 J 

f«*UK(im I Beams Funds 

HltevVleW. —151.4 

i Income-,-. — ISU) 


Barclays Life Assur. Co. Ltd. 

252 Romford Rd., E7. 


BaicLiybends 

mi 

1207 




Managed 

im 


ftW 

Man. Pent. Amen. 

Do. Initial..-.. _ 

Gift ErtjtoitLAcc. — 

Do. Initial..— 

Money Pens. Act— „ 
Da. Initial 

1 


— Pens. IntT. Act- 
Pens. Prop. Inltw 
Pens. Prop. Act. 

5544 Pms. Depos. lmtudIOS.4 

— Pens. Depos. Att— 1107.4 

Hambro Life Assurance Limited 


— 7 Old Parfc Lane, London, W1 


1.74 



5 TtoyWgft Rd, Brentwood 

bE&fetikK' JP 

Next am. day Jammy 1 


0277217238 fig*™: 


^ -- M~i 


UM 


LeoAcoa 


L91 

L63 


UK. Funds 

Giltfi Fad. lnLGrtft..|515 

UK Equity |58a 

Overseas Fun* 

SEr=ia3 

UA. 


Black Hone Lite Ass. Co. Ud. 

71, Lombard Sl. ECJ. .01-6231288 

Blacb Horse Man. Fd.' 

Managed liw. Fa. 

Property Fd. 

Fired Interest FA.—. 

Cash Fd 

Income FA 
Exiro Income Fd. ; __ 

Wurltfcvidr Growth FA. 

Balanced FA..*— — 

Smlr Co's & Reev.Ftf. 

InL Technology FA- 



Fixed InL Dep- 

■i _ Pwerty. 

■ ' Managed Cop 

Managed Acc 

Overseas — 

Gift Edged — , 

Amrrftan Acc. — i 

. Pen.F.I.Dep.Cap 

P«lF I.DepAcc. | 

Pro. Prop. Cap.- 

Feo. Ptoil Acc._. 

Pen. Man. Cap 

— Pen. Man. Acc 

— Peo.uiliEdg.Cff 

tor. Gin Edg. Acc 

Pen. Eq. Can 

Pen. Ed Acc- 

— Pen. B.S. Cap 

"" Pen. BJ. A cl. 

— to(LOA.F.C«p. 

— Pen.DAF.Act — 



NEL Penshms Ltd. 

MUtoo Court, Dorking, Surrey. 

Nelex Eo. Cap—. |Uf 4 

Nele* Elf. Aecom 7715 

Nelex Money Cap 64.6 

Nelex Mon. Agl 
N elev Gth Inc Cap— 

Nelex Gth Inc Acc __ 

Nfl Mod. FA Cap,.... 

Nel Mod. Fd. Atx. — 

Nelex Deposit Can.— 

Netaz Ceposll Acl... 

Nrie* inuFxAbiL Cap 

01-4990031 Nelex lufadlnLAot 
Irestt 


5911 



1 Puenmsier Riw, 
AtBrapa — 

AdvertM 



■Prices at Nov. 30. 


Ctnwton Ca u uratJi ti ea Title of Man) Ltd. 
29, Attml Street Douglas. I.O.M. 062421724 

“ 188 


Norawxiy sacral Trait 
Iton ran d y Com. Tu— ft 



- 

- efftsSsAcL^... 


- — - ... .Merest Acc. 

i&ES _ 

Pens. American CatL-L 

ssassis.-® 

Pens. ForEsim. Act 


“ Target Life totorance Col Ltd. 


15 

i 6y. Dec. 

NPI Pensions Management Ltd! _____ 

48 Cracechurch S l, EC3P3HH. 0)^234200 Prop,FimdCff^: 

Prop. FA Act 



Aylesbury i 


1 — Managed Fund. [2375 . 24T.4 — Prop- £ A Act 

— Priors Ore. L Nnrt defimj in Z guPip-iw. 


New Zealand Ins. Co. (UK) Ltd.? toed Ira! to 

Maitland House, Southend SSI 2JS 070262955 D^toiK.- [ p-- J 

M71 +dlf — 


kiwi Key Inv. Plan 



Norwich Union Insurance Group? 

PO Bov A Norwich NR1 3WG. 060322200 


.Asia. 


S-y+2-3 5S? Canada Life Assurance Co. 

tu-M -t«t -no Hj9h Sl ^ Bar, Hens. P. Bar 51122 

Equity Gth. Ft) Dec. 1.1 74.7 } J — 

Retini.FeO.D«.B...! 1516 | 4 - 

Cannon Assurance Lid. 

1 Olympic Way, Wembley HA 9 ONB, 01-9028876 








i&a 

Ida “ 


Lfeyds Rk. Unit TsL Mngrs. Lid.? (a) 

01-6231288 EiiioraiicnFundfi) 


Do.(Amnn.)_ f 

Extra Inoame.. 

Do. (Accum.). 
Income.. 


5.05 



to5ISte. ltS 061-236 5685 
41 




Energy. trL^TVo!^ 

Exploration Fund ft).J«.5 

toancial 5 ks ...... ( 82.6 

Flnd-lPtwett fWJL 
URl.Bondto ..155.0 

Sot' Lt. 

Seothtts Stcnritles LW 

Seouxts— rSi 

Siotyiew — — (3?- 

Scoahares. rk 



Hearts of Oak Benefit Society 

129, Kingsway, Lcndon, WC2B 6NF 01-4040393 

Heart', of Oak — JC.9 46-7| — f — 


Managed Fund™, — 
Equity Fimd 


Property Fund — ... 
Fixed Im. Fund^_. 
Deaosjt Fund.—- — 
Nor. Unit* fee. 15 


263 2 
439.31 
179.7 



Henderson Administntiiui 

ll Austin Friars, London, ECL 


ftuids'MoL Ltd. (a) 

AlME. 01-2420282 

LA - 


Lloyd's Life Urft TsL Mngn. Ud. i£SS, uSST‘ 
2 ,Sl Mary Aw. EC5a88p. 01*236114 

EquftyAcaxA (21-^42353 245L4 — 4 4.96 JAauiriT Urtta] 

Loaf Authorities* Mutual fmnsL TsL* 

77, Lootfon Waft, ECZHlDB. 01-5681815 


J. Henry Schrader Wagg & Co. Ltd. (a) ta) 

KciEp5*.E.C.2. 01-2403434 

Capital.. 

(Aceuw Uidul—. 

Income Fnd, 


Equity Units........ 

Property Units.... 

Equity Bond/Exec.. . 
Prop. BtMtfttxK — - 
Sal. Bd.:E»eciUnU.m. 
Deposit Bond 

Equity Acojm — 

Prowrtv Accum...... 

Mngd. Accum 

2nd Equity..— 

2nd Property.., 
2ndjj^iaged. ... 

2nd t> pay 1— — 

2nd Cut 

2 nd. American 

2nd InU. Money—..— 
‘ “q.PenW*CC— 
Pws74cc.._ 


£24.12 
. 03.44 
£16.35 3784. 

£17.61 3865 

Eii.oj iB.ra- 
1358 1417| 

n 

mf 18 - 


Pro.FondMWr.2 , 

WkSrr Fond Vn, j— . . 
Kxrro+f-ta.itatloJ 
•Unwcmnua. TTrir*** > 




2nd Am tons/Acc.... 
amHrrj.MoMrPe's/fice 
L & 

LA 


llrl Money Pens/ ACC 

: Elites 



High Income Fd f 

Gift Edged Fund, )M.X 


fW.l 

Ediged Fund — _ 94 ' 
.... CapiUI Growth Fund. J4.t 

Special SmaliODS Fd. . 103. 1 

North Aroencan Fund 110.9 

Far East Fund Iflrfl 

Prooeny Fund.— . J7 7 
Maimed Fima — — 10 Ll 
■ _ Deposit Fund —.—196,6 


Phaenix Assurance Co. Ltd. 
01-5883622 4-5 King William St, EC4P 4KR. 

Wealih Ass. p 051.1 

Eb'r. Ph.Eu.E. — [115.7 


9».K -0.L 

H +Oti — 

+d- 


3*4 ~ 


HH( Samuel Life Assur. Lid.? 

NLA Twr., Adofetomhe to, Cray. 01-686 4355 

APropertvUntts..— ' 

Property Ser,** A _._| 

Managed Units ■ ....... 

Managed Serin J,- 
trlanagcd Series C 
Money Units.. 

Money Series A..— 

Fixed Im. Sir. A ... 


(Accum. Units)_— .K. 

Smaller? o-Js. — — — 


_ — iller . . 

■Ph. A CA to 
•Raccwry^.. 
-5Aes.eL_3._-. 


."(411.2 . 

*Fr lu eucipt nrafc t 


torrent value December 19- 

Capital Life Assurance? 

0902265U 

I =[ = 


Caitftton House, Chapel Ash Wfton. 
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Sordon&Gotchj 98*d 


Haynes Pub. — 137 d7 0 

Home Canties. 58 $65 

independent — U5 ...... tB71K 

IrL TharreonH- 300 -5 1236c 

Do. Caw. 300 -5 103 

jnk House 20p 22S —5 8.4 

.podD. P«t5ft) 83 ...... *3 

tees hiL Sp. Dht.. 100 ..... H5 

*earsor Lonarrar. 163 -2 836 

taW’lhAScni 7b 125 


J-5 l-«U.^.6-4 J5 


73] 148 30 14 Ingram (H.)l 


38 J 23 
23 105 58 
- 24 - 


38 [Jerome (Hldgs.).. 

39 [Leeds Dyers — 


JBJi— 73 33 Us»r. _ 

< 53138 57 36 Lvfe(S.)20p.. 42 

]16< 58 42 2b Mackay Hugh ... 26 

64 83 67 26 Martin (A.* 20p 30 

73 5JL 58 37 Mnier(F.ll(ta. 58 

61 35 89 52 Mwrfort 52 

i (58) 110 71 NottiManfi.- 101 

3.9 \7 56 25 Neva Jersey 20a. 49s* 


% JB&dWr 


WMitO.. UO $44.7 3 

SSn(S^!tMji.J 220 J60 4 

Deboers Grp. 5p I 33 | 21 2 

PAPER, PRINTING 
ADVERTISING 


*4 *** 

3.1^7 ^ 



26^2 +h 

24 385 

40 -1 23 


3.g 7,7 56 25 Now Jersey 20a. 49xri t33 

8.W-6& 47 31 Pnritlanl 'A’._ 32 hI 17 

9.1JC5.7) 15 6i; Pidtte(W.)4Ca 11 $02 

10 l Da'A'NVlOp.. 5 

• . « 20 Radley Fashion. 29 cWJ7 

32 16i 2 Reliance Knit 20 b 1S1 2 3.1 

. 19 13 Richards lOp-.. 15 L45 

61 46 S.E.E.T.20P...- 60 27 

42 26 Scott Rubetson 2b ...... $106 

, 40 28 SefcenlnLlOp. 29 -3 $23 

irXr;. 77 11 savgimmicp u - 


13.2* 2J 7i 
3.0 ♦ 10J 

20-5 - 3.1 

(U - 0.4 
65 1-5 20.4 

EiJJ 

$7.0 1C 1 
375 3.9 53 


u 133 b o n; 

& 4*8 3§- 

i° sii 2i n 

ui&n™ 

r* J vk\ 


- 172 % 

7, 200 125 
75 65 23 

J? 96 3Zi 2 

M 330 68 

** 196 118 
£27% Q9 
*939" 589 
500 308 
45 20 

17 9 

*120 72 
53*2 37 
135 88 

45); 32 
400 170 
395 170 
74 55 

175 113 

33 53 

£94 £84 

34 21 

33 20 

210 128 


8 ESfc hawa s 8 h4! 


% 15.75 23 

182 -2 b&4 22 

£22 0124a 26 

787 1288 L5 

445 18.15 20 

20 $1.4 32 

16 — - 

93 -1 1788 LB 

50 +b 381 L5 

133 -2 |7.0 11 


66 (60) 100 I 221; Kotrrmf Corp.SMl. 95 ] bOlfw * 32 

66 60 125 90 piom 318 | |5-75 J Am 78 

57 68 115 78 Torejkafi fiTrln l$rn 95 I | Q^U 48 

51 IBS «0 (220 jirSEhSMl 350 | |W25Qc| 0J\ $ 

58 103 f' nr w*,r 

1 3.5 topper 

- -- 260 J130 /Messina ROJO ._.r 220 f-5 J Q45c J 4. J124 

10 j ail M iscel laneous 

7-7 0|* I® |7Bl 2 ]Anglo-Don*ntan-| 151 ..[ - I - 1 - ] 
a-a 1 ?? 97 I 43 (Barynwi. | 55 +3 1 - | - | - 


390 +5 10.5 57 38 65 17 12 Buma Mines lOp 

3SB +2 10.5 5.7 3.9 6.4 445 53 Colby Res. Cop. .. 

67 Ql£ 26 4.0 98 502 240 Cons. Murt*. 10c. 


4.0 98 502 240 Cons. Mureh. 10c. 250 1030c LB 6^ 

88 4.9 18O 80 TtHeroertonlOc. ,85 - - — 

120 32 22S 36 High wood Res. 165-5 — - — 


91? 

3.1 "ecu HigMnrobKOcT ^50 +2” 6015c l 3 7.0 tawtlo" and indinrt ACT where indicate; brnckwed hgures 

- 109 73* KiaJa Ktoorn MSI. 103 +3 Q25c L3 4.7 '“Cote 10 per cent or more cktle mce If caiajbM on “nil 

33 egu an ttKullm M50c 48 Q12c L7 5.0 dfctrtbulion. Coven are based on nadnuif tSsmtuitton; this 

- SSSmlOp yo z: BM 33 33 eonpares aross_ dirident coils to profit after gaatlon. evxMby 

3.5 07 411- Malakoff MSI 91 hOlOc ♦ 21 excepnonal proflbllosMt bin tnchatng esdimted extent ol oflsetnMe 

- 66 49 SSriM Wi 57 Sflf I3 81 ACT. Yirtds are tased a. n.ddk price, are aross. -ftewd to ACT of 

- maiay.Manu.TOi a, -j o-x 30 p^f. £^ni and allow lor rahre td tfeefared dtsiribudon and rtohts. 


1960 | 

HW Ltm | Stack 

143 95 

127 73 Bartow 

71 37 BertamCons. 

550 305 CasdeAefdlOp.. 
57 3Vr Cons. Plants MSO 
9>> 6> 2 * Grant Central lOp 

01 4 X-M OibbCl 


. Bpc La ■81] £93I 2 ®%J2Z7| 18.7 - 5*5 325 Nithgate CS1 380 - - — 

ItyUerc. lcS 21 Jfl.*! 2$ M 63 -486 32 2 R.TzZZ. 910 -3 060 3.2 58 

lOpc La 16a 20 010^80.4(8^- Ills £101 <k.9MibUda9S2U 002 Q9) ; % - 167 

Ten PlantaT] 175 +5 |ll08| Zt 8.2] 58 *9 16 Robert Mines 33 -l?a — — — 

^ 12B 91 tfSPO Minerah lOp 120 — — — 

RUBBERS AND SISALS 3 S S 1. = : — 

f f+H'*». I fvid 650 411 fiara Evjrtn-SL™' 490 — — —I 


j+ od’ Ofr. fW 650 |4 11 

| -1 Net Cwlft's 1 


105 1333 32! 4.5, NOTES 

96 3.0 U 4J| 

470 m -5 A* L8 Otherwise mooted, trices and net tbMends are In pence and 

44J, niHr a 82 dmonimtions are Zip. Esilmaied price/eaneiqs ratios arvt carets are 

7 _ _ _ based on latest anreol reports and accsuds and. where passible, are 

690 -35 V)0 LI 63 taxied on hall-yearty figures. P/Es are calcutated on “net” 


154 tonaw My EsLlDp 167 


ta disirdudon tasis. earnings per share bring compried on profit after 
j_0 taxation and metiened ACT where appUcabte; bracketed Dguias 


197 [155 [RigfitwKe lOp 


73 310 250 ...... 

5.4 250 200 team Frontier £1.. 205 10.0 231 7.0 ** T/u-tm 10 non-restdanu on appheaunn. 

56 470 347 Lawrie Plants £1. 370 18.5 Lfl 7.1 ♦ Fiyu* ir report awaited. 

5.9 380 278 McLeod Russel £1- 290 +5 15.0 LW 7.4 * USM. nonusted on Stock Exchange and cortpany not staijecfcd to 

26 3M 265 MaSoZ—l 295 80 o| 3.9 same degree of regulation as listed jetunues 

4.2 ?63 180 WUila/TBOi £3 203 (H Vi La 5.9 IT Dealt in order Rule 163t2'tal; not listed on any Slack Exchange 

58 <r*l nix subject 10 any listing retirements. 

61 Sri Lanka It Dealt In a«ler'«jle 163(3). 

5.0 . . , . . __ _ 1 ■ — , . A A Price at rime of suspens>ai. 


TEAS 

India and Bangladesh 

samOooare£l.f 250*d{ [ 6.0 

sam Frontier £1.. 205 10.0 


• •Tio' 1 Stadc. 

- Hi^b and Cows narked ihus have been adjioted Is allow for rlghls 
issues (or cash. 

T Interim since increased or renmed. 


J.4 j t Interim since reduced passed or deferent 
7.0 } ** Tar-free to non-residents on xppfl cation. 


26 330 265 MoranEl 295 80 


4J 263 1 180 |W)Mraroiw£3— ./ 203 

6i Sri Lanka 


203 | 1 1833 1 


68 1305 iLunuva tl ...| 355 J — ..| tl7.0 1 L0{ 6.8 5 imOcated dividend after wiring scrip and/or rights Issue: cow 


Raeburn 

Rights iisS.Cap 
Rivert Mere. ... 
River Platt Def. 


Africa 


r-_ 98 68 Btantar* 1 

2-2 90 6Q Ruo Estates 1 


MINES 

Central Rand 


relates to previous diwJenus or forecasts. 

I + Merger bid or reorganisation In (regress. 

xf^l I 4_c [ vnpgn 4> ^mTinSnr 1 reduced final and/or reduced earnings Indicated. 

1 1 1 . j Forecast iflvldend; cover on earnings updated by latest l u t ai m 

S staremenL 

j Cover allows lor cenvershm of thares not now ranking for dividends 
^ j Or ranking onjy for restricted Dividend, 

carta t Cover does not allow lor shares wrilrti may also rank lor riivIdMdai 

14UI— U 10460c I A 12D2 4 Mure date. No P/E ratio usual lr provided. 

vS: Li! * 171 l f ExcUdtng a linal dividend declaration. 


■V-3& L72L703I % a a^C^SlS. M \Z‘ 

-1 23 5J 62 25 U7 76 s«lttw IndsJOp .. 98 

fi-5 - J - 120 77 Sirtiar UO 


jLJ 7 HysL'Va 80 43> 2 Stroll 6 TidtiW 55 

I? viS? 13 S3 « 27 34- SrcW«r63ft). .37 

S +1 lilr oa^ kn 6612 31> 2 Sn-Vta»L12D0 661; +7 

BB .—.1657 18 17 5, ^ 20 Do.Pnv.U200 4Bi; +2i 

^ Is- oro a®?Sx * 29 20 Spencer fGeoJ. 23 

55 +1 M** 6 Stewart Naim- 9^ 

12 $5.43 A7 7.0 32 50, -i a emtonlT 16 


ill & Tidmas 55 


1141; 

73 
881.. 

224 
U1 
675 
B8 
% 

153 96 

202 149 
108 49 

215 124 
235 145 
145 82 


Eastern Rand 


5.B 280 133 Brocken 90c 
5.6 224 31 EastDaggaF 


r iv w 1 • jj yirid based on asaarotlon Treasury B4I Rate slays unchanged until 
Rstnii naturity of stock, a Tax Iree. b Figures tased on proepeous or other 

^ oJrinri estlnwe. c Cents, d Dividend rale paid or payriHeian Bri oT 

195 —2 Q84c L5|24.6 caprtri; cover Ws*d cm dMrfend ov lull capital, c Redenwton jrMd. 
106 -1 01 Oc 03 54 (Bat rleld. g Assuned dividend and yirid. h Assumed rivldend and 

467 -5 tt?Z20c IS 13 3 ytetd alter ten p Issue. J Payment from copal source*. * Kenya. 

520 +3 0204c 6 24.4 m Interim Wjher than mvtaus total, a Rights issue- pereS ng. 

701 +4 Q191c L415.6 q Earnings based on preiMnary figures, s Dividend and yirid e«h*te 
153 +7 060c 1.4 22.4 a special [symem. t Irritated dividend: caver relates id pnevris 

2B7 -2 Q120c 4 263 dredend. P/E ratio based on latest annual earnings, a Forecast 


467 1-5 
520 +3 


jaRl 
■50 

Grootvlei 25c 
425 NnrossRl 
116 Leslie 65c. 

132 MarievaleR 025 . 2 B 7 -2 Q 120 c 4 263 dredend. P/E ratio based on latest annual earnings, a Forecast 

170 S. African lj. 35 c-. 350 -4 tOMc LI 65 dividend: cover based on prevloa year's earnings. * Tax Tree 1 * 10 

92 V 1 akfattein 90 c... 3 S 3 -1 Q 40 c 6 167 30 pinthe 6 w Ywtri allows for oerency dnuse. y Dlmdeal and yi'efd 

110 % WInkelhaak Rl._ £ 14 ^ 0453 c L 5 lao based on merger iwms. * Dividend wlyteta include a special payment: 

7 Bi z WlL Nigel 25 c 106 -1 03 c 135 ) L 6 Cover does nw apply to special payment. A Net dreidend and yirid- ■ 

Preference tfivulend passed or drierred-CCanadian. EMlrimum tender 

Far West Rand P^». Fth«de«l mi yield based on prospectus or other dIRcIiI 

i t, iunac_ I * man rsrinwes lor 11Q1-S2. GAsnrnied dmderxJ an d yield after pending 
l +33 l!^l scrip and/or limits issue. H Dividend and yield based on prospectus or 

*3r* ivS-nS?* , n other oOido 1 esilnwies lor 1980«1. K Figures based on prospectus 
251 i+Z 1 ZQSC I — • U hw1«7IUVt U UarflMid and vieid haced nn 


108 t657 18 8.7 5.Q 

25 33 3.4 208 L9 

28 +1 241 4 166 * 

112 t5.43 47 7.0 32 

51 -2 33 32 92 3L« 

75 -3 035.7* 45 9.7 35 

14 *53 3.9 5.4 62 

100 $4.0 9.7 . ± L8 

18 ...^. 05 64 4.5 48 

75 -l" S3 20162 3.6 

45 4.79 3.4 152 L9 

UB ' -2 525 75 64 22 

75 Zb 3.7 52 7.9 


f 2 50*2 20 Do.Pnv.U200 48 
i 9 29 20 Spencer (GeoJ. 23 


— jpencerfGt»J. 23 : 3.0b 

■2-6 9, 10>2 6 Sttwart Nairn- 0.05 

o n W 29j 14 Stoddard ‘A* 16 ...... d05< .... __ 

H 46* 31 Stroud Riley Or*d 42 -2 0 5 -J L7 

ll \\ 35 18 Sunbeam Wotsey. 20 ...... wmi 3 $ $ 

X va '77*1 22 Tem-Consutatt. 45 +2 $4X1 

H 66 43 Teal'rdJrsy. 10p. 6* *5 

4.(H 48 im pc Tnfr*l«cnnx lint 2_0 


JS 05 64 4.0 y} 23 Torr*drtsons~.... 31)0J 2.0 

75 -l' S 3 22 162 16 ^ ^ JZyYX.'ZZ 54 jj KU 1 ' 

|'-t 4 | gw H J{ 150 ySS&bSE.* iso j ::::: uB 

fb : 2 .. Als ll ? ;5 9 J 18 6 Yo ^ — 6 - 

26 $2.0 0 6 t ®ll Trtrv a r^r-rNr* 


Jt IS 


122 « MottOTere. LOp 95 ..... JK75 33 « 9J 

025.1895 logllvy&M.E. 0]R| OU8 - M - 

'sssra s 3-8* », a 

S&Bac ’B I 2 - M tuB t 

'lUdlST lS HSU* L! UlU 


g -U*- - -51 TOBACCOS 

S — 4LO t! 1L ! 32 2K 123 IBATInt ] 2« 1-3 IU7J4I U|MJ| „ 

[!«,£ hl364 3 6 bj 63 89); I 71 Imperial.— 71 1*7.251 LfllASfSi) 

95 "T'.' {*#75 3.5 *J 9M 55* | 42 jltotbina»12i^..I « J J3.ll J 5O]10 lB| 19 


TRUSTS, FINANCE, LAND 

Investment Trusts 

r°Lw| Stack I Wee | + -*1 St |c**r( 




®i§S. rjH or other official estimates lor 197480. M Dlwdend and yirid based on 
jSlfiC pro^iectus or other otfidal esbirwes for I960. N Dividend and +rid 

®4«[ v 16-c used on cnspeaus or other official estimates lor 1981. P Figures 
rJ 5", based on prospretus or other official pttmn lor 1500-81. a Gross. 
L2164 T F 9 ur * 11 aHun,efl - 2 thndpnd low i« A«e. 

Abbreviations: nf « dividend: k ex scrip Issue: v ex lights; at ea 


O.F.S. 


x n 17 n « . * kimvcw. «• 4* -“r — — 

1 1 45 B,l; * R e * C *' U< ^mbuilon. 

& i! REGIONAL MARKETS 

L2 2W2 The Following k a selection of London quotations of shares previously 
35 7J pued ^i, in regional markets Prices of Irish Issues, ral ol which are 
25 63 not oifiaaiiy Hsteo in London, are as quoted on the Irish enbangc. 
10(155 

Albanv Inv.COp — | 39 | I IRISH 

Bmam- i U .....I Conv. 9*. -SO^L- £93%] I 


300 ]160 [Free State Dev. 50c| 240 (D5c 16/ 83 Wwtr Jst. 50p- »5 +5 taL WiBtjB. fTWa -|t 

£40 OW. F.6Geduid 50c ._ £26$. -i, Q950c LS 20.4 Crag A (tee II- Olul Fm. 134v97/02._ £fWg +*. 

V.S.SaaWaa5RI 446 +34 ♦- — 5 — **%“<*■ J? -■ 

riiu. +j. «oov 1713 3 FMiyPkg.w — xa AmotL— 20S 

;7 Ttt ° U L Grarg Ship. £1 09 Carroll fPJ.' 80 

Oa x — “ Ulni— n ~ . L7 r. . » 


«l£34s, £13 )i Pres. Brand 50c 
£30 or-. Pres.$ttyn5Gc 
70 i28>4 E12*t Sf . Helena R1 

7.0 650 385 U nisei 

6.71 £32 OO WtH torn 50c 

£4^b £2Z<4 W.Holdlngs50c 


PS. Saaipfaas R1 446 +34 f- 

Harmony50c OW. +L «250c 

LoratneRl 255 -2 _ 


U 1 H Kz £ :::::: Kfc M 

+\ 1.417.0 i o.M.Stm. £1 — 162 hb.Coto. I 320 ...... 


+% Q£3c 1318.4 Pe^/Cri-J— 635 imhRo^ 

446 -9 Q80c 2-0 103 /reel MiBs — 57 Jacob.— - 

881 . +45 KSOOe 0182 Shrit. RrirVmt- 92al tm.S 

i39>. +>4 fOiaCc L1]2L9 SimUnwm.) — 341 Unhtire- 


Ins Cnra-. 
(nth Ropes. 
Jacob 


g ISSiS: 3 :::::Sa7 iSiAj'Vi m* i«l I «■ l-inM* 

% ffissut m ?ji6.?^ a irisas&id 8 hvihb 


Finance, Land, etc. 

I «« M £ 


Finance 

I I rut £16); 1900 |Ang. Am.Coai50c.J £15 |+]? | tQ90c | 3.U 3.5 

'rs- ert P/c 395 r85 Anglo Arner.lOc. 725*4 +15 H)70c B3 

CWjmnE ^ f^Olg Ang.AmGoWRlI £531g +ujm^c l.fl 5.b 


102 W&t#fi>9t£w££ 
117 yitatmouahs..- 


3X 134 81 AbfoUeen Trust 

157 --Iftfl M.HBS 184 10?i; Ailsa In*. - 


(WtatwlSpl 23 j | 2i 

property 


184 8Z 
240 142 
2«* l?a 
Sb 56 
158 96 

361 2 28 
! 71 41 

150 99 

•87 56 

234 


taLSL 
Union 
.. Star. — - 
_ fca>I0Bw 

EnataUK9KCtau 

ACCntant, 

JtE 

trie 5p | 275 ( 


0« 
& 
:-i t^ 5 



174 +4 238 iJti 2 . 0127.9 94 65 Da Cap. 

220 t 3.7 L 9 Z4 3 L 6 69 39 »; AmmiariTiUSt... 

213 * — — — — 68 361 ; American TSL ’B* 

71 „ _ — — — J 47 83* 2 Ang to Am. Secs 

150 Z.. 2.0 L 7 L 9 45.6 55 42 Angfo-lm-Div — 


134 81 Afcfodeen Trust- 5.7 11 65 

184 1091 2 Ailsa Inv 176 7 7 10 6 2 

174 98 Alliance inv......... 161 . ... 15.1 Ll 4 6 

265 175 Alliance Trial.. „. 246 +2 Ts935 Ll 5.4 

149 115 AKitund Inc. 50p . 142 tl23 Ll 12.6 

324 160 Do. Capital 50p . 302 : ttl 62 _ OJ 

75 56 AirtmselFW.fne- 66l 2 $6-7 Ll 14.4 

94 65 Da Cap. 78 - - - 

69 391; American Trust... 64 +|> IL95 Ll 4.4 

68 36»; American Tsl-B’ 62+1 - — — 

147 83> 2 Ang to Am. Secs 122 H4.2 L2 4.5 


31 _.... f0.72 
60 M.98 

139 -1 !-5 


L9 45.6 55 42 Angfo-tnLDiv — ,52 AS 

33 39.8 194 134 Do Asset Shs. ... 182 -1 - 

2.3 29.4 6712 40); Angto-ScoL lmr._ 63J 2 SZ< 

46 265 99 78 Srrtilinedes Inc. .. 97» 2 69 


in 462 

20? "Z t5J 22f 33(162 210 92 lAroo lw. fJAl)„ 108 013% 

H2 69 15 5.116.8 187 U3 Ashdown Inv 182 U5.6 

igZ f32S 35 2.417.3 66 50 Atlanta Balt. lOp. 63 LQ 

W -1 a25 148 0-4 132 -274 U6 Atlantic Assets __ 246 +1 h0.« 

<297 +3 Q129* 52 M.1 — 89 53 Atlas Beet 81 -4 3.0 

w 1( 1*273 126 89 Ausl & I nt. (50ft) « ?-P. 


d62 4SU4 2J 56 31 f Da Cap. 5ft» .._ 


24 121 55 

69 6|10.5 


Iw.fSAl)- 108 « 


m 13.09 Lb) 3.NZ73 125 89 AUSL& inLtSUB) 

rgnCZ 10 L? 4.5(175 { 77 50f a Barkers' Inv. 


107nJ 

!50 4- -J -J - 272 |170 SsfiapsgattTS ... 258 f?85 L2j 4.7 

S -l' 2J0 17 18 467 B4 51 BoritaSStfin. lOp -79 ..... OS 13 4 7 

54S -3 t5 0 L4 2148.1 \£m U556 BrviFiSAOSl USS6 Q2US - 0.8 

Mfcd-5 19.0 1.9 Z4 323 -541, 21*; BremarT^ - JJr L95 08 8 2 

: a5 Ijo L3 43Q42J 5»j 36 Bnt.Am.&Gen_. 47 ts212 12 05 

1M +l" 135 2.4 3312.7 107 67i; British Assets- 97 UOS L2 5b 

« hST 91 17 511221 151. 11«. BrLEny.Sffs.5c W* OJB 12 85 

S 075 2.9 2.0 US 141 S5 BnL IntL&Gen... 136 £50 L2 53 

15? 3.5 3-4 32 116 380 130 Bnl Inw st- 169 tf.O 13 5.9 

21 -iV fl.13 21 7.7(72) 200 126 Brtwfstone (20p» 192 rib. 35 12 4.7 

124 f*4 0 L6 4.619.4 75 45 Brower lm, 70 2.75 J> 8.7 

jno 10 2-8 L4 59.7 98 61 C-LR-P inv 90 ... 35 1 1 5.6 

3? 14 22 6412U 341 242 Caledonia Iran..,. 296 -1 123 12 61 

625 Lfl 64 25.4 120 84 Caron antral Gen.. 120 +2 53 * bS 

LWrf-i' lS 14 2.9 ».4 46S 350 .jcameHBlnvs-MpJ 920 __ 4.0 12 14 


B* “*/ J.U 

125 +r .4.0 
.7i; a ...... 13-54 


| 8 


K)70c 19 65 

mCK5c 1.1 5.6 

£21 lliaBk * 63 

ssrh iSj 2 i 62 1 


OPTIONS 

3-month Call Rates 


28 f Uti. drapery..- 


- _ _ 1Z5 *678 373 Cor5. Cold Felds. 520 +3 H22.5 2U 62 V, L*“ , Stipr— 71, m«T Z..ZZ S 

■” 07 L7 Zi '351 ‘35 17l 2 East Rand Cor. lOp 22 L05 LJ 6.8 6 . rT wonlwwths 51. 

■ ■ on •nil 650 ^ Genav40c._ 950 lD145cl 7.91 8.7 I T. r 


nn 41114 23 *£111650 

Z *oi8c 21 4 j 10.8 mm 


KarAQc.- 

JFieltkSJLiSc. 




Imerftfc ..[ 3 | 

Ladbroke 24 Property 


213 +4 
62 -2 


- \i - u m 


Rand Mm. Props.. ] 330 I (C4c 


4 2 


Cowl aufrt J M; N E.I 7 


i?c 5s d5i Q 6 mil ™ 360 U.U Invest Kl— 

ill |~z 1160 11 life L3 145 I 95 |voffHs2t N . ] UO Q16c 

+I no Is ^2 (7? Diamond and Platinum 

Z.. tl35 37 5.7 67 fs5 £4<H.]An^hAm.lmr.5Dc 
+1 tO.88 - 553 368 De Beers Df. 5c . 

. .. th0.9 13 1-5 238 ^ ^ Do. 40pc Pf. R5 

r-1 - ' “ t ,r„ 57# 240 Impels Plat. 20c 

+4 $2.0 53 |M.9 2V) ns Lytteitou? 12** 


Z - -119.7 142 72 Berry Trust — — . i ■ Ml 1.44 *1 L5 


-'zmiM 


IS 83 L2 4.7 
526 13 4.7 

(PUS - 0.8 
L95 02 82 


95 ^0 

130 +1 733 


. ... th0.9 

vl — 


« SZTzBt ^™z= PjmSSS: 

Grand MrtZ, — ( W T&ro 2? 

G.U-S. 48 pram — « r“ 


375 + 5 QlOQc 
370 +5 «3J.l 


B Is M3 ™ I® ICWMEII 270 1+2 

Central African 


157 ...... 3.5 3 

21 -i 2 fl.13 21 
124 mO L; 

m ..... to 2. 

37 L4 2- 

265 625 Ll 

M7*j -1 T3JJ 2i 


.. 125 1.9 3i 1U ppnfra 

L 57 i> 17.3 5.0 uentrd 

— _ _ — 430 17{J Coronation 25c.... 

10.6 11 4134.3 975 531 Falcon RhJ0t..._ 

h3 0 2.0 64118 47 28 tancTn Corp. 162 *. 

10.0 33 7.4 5J 267 95 Rom Cons. K* 

52 LO 4.4 323 79 43 Wankta Cm. Rh.l 

...... 54 25 Zsn.Cpr48Da24„ 


183 +3 0901 
630 ..... 0205 
31 036 


A sriffUDfl of Oplora i/aded ■; given an the 
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warned 
of tough 
future 

BY EUNOR GOODMAN 


TOE Prime Minister yesterday 
the Conservative 
■t^arty faithful for another tough 
ahead. But, Mrs. Thatcher 
»uo. there was a “ real hope ” 
a year from now things 
looking “distinctly 

. Kie acknowledged, however, 
«at it would take longer for 
. the recovery to he reflected in 
lower unemployment and that 
« could take “a decade” for 
the Government to finish the 
task it was elected to do. 

_ Ba a seasonal message to 
Party members Mrs. Thatcher 
again emphasised her deter- 
mination to stick to the 
Government's economic policy. 
But she promised that the 
Government would do • every- 
thing it could — ■*' short of 
changing our essential strategy” 
— to help the unemployed and 
those businesses which were 
suffering severely. 

Forecasts 

Mrs. Thatcher's message came 
as Sir Geoffrey Howe, Chan- 
cellor of the Exchequer, tried 
to dispel the worst gloom 
spread by the latest report from 
the Organisation for Economic 
Co-operation and Development. 
He would Qot, he said, accept 
the OECD's figures. Britain, he 
said, could “ beat the forecasts 
if we really try." 

Interviewed on Independent 
Television News. Sir Geoffrey 
repeated the Government’s 
view that the recession would 
end next year. 

He held out the prospect of 
a further fall in inflation next 
year and of interest rates “ con- 
tinuing to come down.” Proper 
control of public spending 
would enable the Government 
to get borrowing under control, 
he said. 

Nevertheless, Sir Geoffrey's 
optimism was distinctly 
guarded. He. made it dear that 
the Government’s hopes of a 
recovery depended heavily on 
the workforce responding to 
the Government's calls for 
greater productivity. 

Standards 

“If we can go on achieving 
good sense with moderate pay 
settlements, getting rid of our 
worst working practices, getting 
away from the habit of strik- 
ing.” he said, "then we can 
begin recorering for ourselves 
Bring standards and lower 
levels of unemployment and 
defy all forecasts.” 

Ministers expect that the 
Government will be more un- 
popular next year as earnings 
fall behind price rises and un- 
employment continues to rise. 
Mrs. Thatcher acknowledged 
this in her message to the party 
-faithful. 


Israel cuts defence budget 


BY DAVID LENNON !N TEL AVIV ■ 

THE ISRAELI Cabinet last senior generals warned the The generals, also warned of security, 

night confirmed Its decision to Cabinet that such a severe cut the dangers of depleting The Cabinet earlier in the 

slash one-third off the Defence in the defence budget would ammunition and equipment day decided hot to support a 

Ministry’s $3bn (£1.3 bn) budget adversely affect the country’s stockpiles, built up after the private members’ Bin in the 


request for next year. This was defence capability. 


m spite of a fierce rearguard 
action by the army, which 
Warned that the cut would 
impair its ability to defend the 
country. 

The ministers listened to the 
pleas for more money but 
decided that reducing the 
defence budget was economic- 
ally essential and not harmful 
to the country’s security. 

The budget cut is primarily 


The generals warned that 
Israel's 165, 000-strong armed 
forces would probably have io 
be cut by 10,000 with 15,000 to 
20,000 employees in the military 
industries also being laid off. 


1973 war, when- Israeli troops 
found themselves running out 
of shells and bullets in the 
midst of battle. 

But the Government sees the 
fight against inflation., which in 
the past three months ran at 
an annual rate of 180 per cent, 
as its first priority. It is-there- 


D angers _ 

Plans to build the Larie com- fore prepared to~du5enge.tbe warned that anrSdSTthe^Golan 


Knesset which called for tbe 
annexation by Israel of the 
Golan Heights captured from 
Syria in 1967. 

Image. 

The Ministers thus drew back 
from a confrontation with 
Israel’s friends abroad who had 


bat aircraft would have to be previously unquestioned 
shelved, and there would be a mands of the military, 
slowdown in replacing ageing 
aircraft and tanks with the 


de- 


aimed -at fighting the country’s SSJr'X 

sMtaasr “ d 

sDendS?^ government Training itme for pilots and 

. troops would also have to be 

The chief of staff and his cut. 


The peace treaty with Egypt 
and the demonstrated weakness 
of the Iraqi army in the Gulf 
war served to _ reinforce the 
Cabinet’s belief that defence 
spending could be cut without 
endangering . the . . country’s 


could lead to severe inter- 
national criticism, and further 
isolation of the country. 

The Cabinet decided that the 
timing of the annexation move 
was inauspicious and would 
harm the country's image while 
not altering the reaQity on the 
ground. 


Reagan keeps promise with 
latest Cabinet posts 


BY OUR FOREIGN STAFF 

U.S. President-Eelect Ronald 
Reagan yesterday fulfilled a 
promise that minorities and 
women would be represented in 
his Cabinet by announcing the 


sentative, who may be given 
Cabinet rank, yet to be named. 
_ — The President-elect’s Press 
appointment of a black attorney office said more Cabinet 
as Housing Secretary and a 
woman as Ambassador to the 
United Nations. 


ture Secretary, Education Secre- Martin Luther King succeeded, 
tary and special trade repxe- Mrs. Kirkpatrick is a political 


science professor at Georgetown 
ersity. Last year she wrote 


Mr. Samitel Pierce, 58, a New 
York lawyer and former state 
judge, will he in charge of 


Untve 

an article on foreign affairs that 
attracted- Mr. Reagan’s interest. 
Although a Democrat^ she is 

a member of the American En- 
terprise Institute — a conserva- 
tive-oriented think tank — and 
served as a member of Mr. 


appointments would be made 
today. 

Mr. Reagan is expected to 
name Mr. John Block, state 
secretary of agriculture ip 

__ _ ^ w Illinois, to the same position at Reagan’s - transition -.foreign 

housing and urban development. t * ie national leveL According to policy advisory group. 

The new UN Ambassador is Con sressional officials, the . Mr. Edwards, 53, an . oral 
Professor Jeane Kirkpatrick 53 announcement was held up by surgeon in Charleston, South 
a conservative Democrat who *5* need to com P lete security Carolina, was South Carolina’s 
supported Mr. Reagan in the < * ec ^ cs - • governor from 1975 to 1979. He 

election campaign. She will be TT . , . . - sald w ? uld enjoy presid- 

tbe first woman to hold the UN Hlffh-railkinff °* er ™ demise of the two- 

posL Tf „ . year-old Energy Department, 

Th. nth*. , „ Pierce 15 a New which Mr. Reagan promised 

^ ork Supreme Court justice who during his campaign to dis* 
r^ nCe ^ yeS !5 r ' heid P° Sts in Treasury and mantle. 
r. 3 . y .- Were Edwards, the Labour Department during Mr. Watt. 42 is known for his 

iSiT Is fi EnSIr r **** Nixt>n Administration. legal battles against Federal «n- 

wS Se 222£ f- nd He was named “ a 1& 64 memo vironmental regulations. His 
^ a high-ranking FBI official as activism on tins front b£ 

attorney ’ ** Intenor the black the bureau hoped drawn sharp criticism from an- 

„ x,* would take over as leader of the vironmental groups, who urged 

~ „ Rea ? an .J?*.* 1 ]** ** civ il rights movement if the Mr. Reagan to reconsider the 

Cabinet posts, with the Agricul- FBTs campaign to discredit appointment. 


German move on foreign loans 


financing the country's hoge 
current account deficit. 

Latest figures show that this 
deficit was DM 27 .Urn in the 


which brings together represen- 
tatives of six leading German 
banks and an observer from the 
Bundesbank. 


Weather 


UK TODAY 

MILD. CLOUDY with rain. 
Bncht intervals, perhaps drier 
later. 

Most of Britain 
Max temps, 10-1 1C (50-52F). 
Aberdeen. C. Highlands, 
Moray Firth. NE and NW 
Scotland, Orkney, Shetland 
Showers, rain, sunny inter- 
vals. 7C 145F). 

- Outlook: cloudy and mild, 
rain, becoming brighter and 
cooler. 

WORLDWIDE 


BY JONATHAN CARR IN BONN 

WEST GERMAN banks agreed funds. This means the current of new D-Mark bonds and 

to hold back temporarily on account deficit must be financed private placements for foreign 

long-term lending to foreign through a constant reduction in borrowers was taken on 

borrowers. This move should central bank reserves. November 12. The sub- 

help ease the problem of Part of this outflow is via committee is an unofficial group 

long-term bank lending, .which 
represented a net capital export 
of about DM 500m in the first 
10 months this year compared 

first 11 months— three times the with a net import of DM 16.3bn Exceptions to its extended 
of IJ at *“. the . whole of inthe corresponding period of moratorium include some issues 

19 { 9 . . . , for supranational borrowers and 

November was DM 400m and In particular, net capital the odd issue for a fore ign 
current account deficit exports via long-term bank borrower if the Bundesbank is 
DM I.lbn. lending totalled no less than 

DM 1.8bn in August-October, 
compared with a net capital 
import of DM I.lbn fii May-July. 

The new accord with the 
banks supplements a decision 
last . month by the capital 
markets sub-committee to call 
a temporary halt to tbe flow of 


Under the terms of a " gentle- 
man's agreement” reached last 
week with the Bundesbank tbe 
banks pledged to exercise 
restraint at least until the end 
of next March in providing to 
foreigners loans of more than 
four years' maturity. 


It is emphasised that neither new foreign Deutscheniark bond 
Government nor central bank issues. 


supports formal imposition of 
controls on capital exports — a 
step which it is felt could be 
circumvented and would almost 
certainly be counter-productive, 
further weakening confidence 
in the Deutschcmark. 

The Bundesbank is known to 
be seriously concerned by the 
continuing outflow abroad of 


Major German banks should 
shortly receive from the Bun- 
desbank a letter confirming the 
terms of a gentleman's agree- 
ment reached last week to 
extend the restrictions on the 
volume of new foreign D-Mark 
bond issues. 

The decision of the markets 
subcommittee to halt tbe Issue 


satisfied that tbe latffer is being 
placed outside West Germany 
— and thus does not involve any 
export of capitaL The bulk of 
foreign. D-Mark issues since 
October have been placed with 
German investors. . 

Of the DM 885m-worth dt 1 
foreign D-Mark bonds issued 
since November 12, DM 775m 
have been for supranational 
borrowers. 

These informal restraints 
follow the Bundesbank’s effort 
to encourace capital imports by 
allowing foreigners to buy 
domestic fixed-interest securities 
of only one year's maturity, 
compared with the two or more 
years’ maturity previously stipu- 
lated. 
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Massey companies in receivership 


BY ROBERT G1BBENS IN MONTREAL 


MASSEY FERGUSON. the 
parent company of tbe 
troubled Canadian agricultural 
machinery maker, confirmed in 
Toronto yesterday that rwo of 
its Australian subsidiaries had 
applied for a receiver-manager 
until June 30, 1981. 

The request was made to the 
Supreme Court of Victoria and 
an order was received appoint- 
ing J. M. Poulton and D. A. 
Crawford Receivers and 
Managers of Massey Ferguson 
Holdings Australia Limited and 
Massey Ferguson Finance 
Australia Limited. 

Massey Ferguson said It 
regretted that Cape! Court 
Acceptance Limited, an asso- 


ciate of the Midland Bank in 
Australia, took action seeking a 
winding up of the two subsi- 
diaries for non-payment of a 
debt. 

“This in turn forced us to 
apply for Receivership,” a 
spokesman said. However the 
action by Massey Ferguson was 
defensive and designed to allow 
the two Australian subsidiaries 
to continue in business and pay- 
ing its regular trade debts. 

Massey Ferguson said that 
under its global refinancing 
programme, supported by the 
Canadian and Ontario Govern- 
ments. it had asked all its 
international lenders to forego 
payment of principal pending 


completion of its new refinan- 
cing programme announced on 
December 13. Under this plan, 
tbe Australian subsidiaries had 
been requested not to repay 
principal. 

On December 12. Massey 
Ferguson said it had abandoned 
a plan to raise UB^350m 
(£149m) through a public issue 
of convertible preferred shares. 
The 250 banks to which it is in 
debt would receive equity in 
Massey Ferguson in exchange 
for cancelling interest due on 
their loans to Massey. 

According to Massey, all its 
” other banks have stood firm 
waiting to see tbe results of our 
latest refinancing plan.” 


ICI overtime ban 


Continued from Page 1 


than 4.000 jobs, largely in fibres, an official instruction. to unite our efforts than any- 

because of the poor trading posi- Even without this the thing else could." 
tion of that division. signatory unions had made it no,- HMWTT 

th« 20M°“ 30Wjote°™% SbSf that an overtime ban imposad 

ss£jr,drbs “ d 

and other divisions. This figure , resulted in a fio iw d™ 

has not been confirmed by the w^on officials will also pro- . ™ ® 5iJKh7!l5r >p 

pose to their union executives i Q Production. With the existing 
that official support be given m overtime however it 
to workers who take other seerns unlikely that the new ban 
forms of industrial action would have anything like such 
against enforced redundancies, an impact. 

uu ,u.m. . ’* w !- n u fL accept 5? Icr was unsu '« last nfeht how 

Mr. David Vfarburton. GMWU inmwnction oi contractors with- the workforce would react to 
national officer and chairman agreements." said Mr. the union decision and to the 

of the signatory unions' com- 'Varourton. “ICI’s altitude to overtime ban's impact 
raittcc. said yesterday that the the recession, and their auto* It was surprised that the 
executives of individual unions mauc assumption that jobs must unions felt such action was 
might make the overtime ban go as a result, has done more necessary or appropriate 


company. 

The proposal for an overtime 
ban was made by the General 
and Municipal Workers Union 
and accepted by the seven 
signatory unions. 


Lack of 
investment 
may hit 
rail safety 

By Gareth Griffiths 
BRITISH RAIL’S safety stan- 
dards are likely to deteriorate 
because of laek of investment, 
says .an official report pub- 
lished yesterday. 

He report to the Govern- 
ment by Lt CoL Ian 
McNanxfrton, the chief in- 
specting officer of railways, 
found that safety main- 
tenance work and track re- 
newal have been deferred 
because of lack oF finance. 
The situation was deteriorat- 
ing rather than improving. 

British Rail said last night 
Hut its track renewal pro- 
gramme was running about 
200 miles a year behind sche- 
dule. British Rail Is p lanning 
to dose unsafe lines and it 
estimates that about 3,000 
miles could dose in 10 years 
unless it gets the funds for 
renewaL 

■ The report found that BR’s 
safety record was “a not un- 
satisfactory one." A break- 
down of causes of railway 
accidents showed no major 
differences between 1977 and 
1979 although there were in- 
creases in accidents caused by 
staff error and technical 
defects. 

The report, which covers 
accidents in 1979, found that 
the total number of derail- 
ments caused by faulty track 
conditions rose from 46 in 
1978 to 48 — more than a 
quarter of all reportable de- 
railments. 

Derailments due entirely 
to defective track rose from 
13 in 1978 to 17 last year. 
Nine derailments occurred on 
track where maintenance 
work had • been deferred. 
Maintenauee staff, often at a 
fairly low level in the 
organisation, have to make 
judgments involving speed 
restrictions. The report says 
to “ be over cautious commits 
valuable resources unneces- 
sarily or impedes traffic move- 
ment" 

Deaths on the railways 
showed a slight Fall last year, 
but were higher than the 
average for the past five 
years. A total of 107 deaths 
occurred through the work- 
ing of the rail wavs in 1979, 
seven fewer than in 1978. 

Most accidents on British 
Rail came under Ihc respon- 
sibility of railway staff: 229 
out of the 243 significant 
train, accidents in 1979 com- 
pared with 203 out of 220 in 
1978. 

“ In looking for an explana- 
tion of this increase, whieh 
amounts to IQ .5 per cent in 
respect of accidents caused by 
staff error and 14J> per cent 
for those caused by technical 
defects, part at least arises 
from the direct or indirect 
effects of the continuing 
financial problems 
The position could not 
improve as long as tbe 
average age of track goes on 
increasing and deferment of 
track renewal programmes 
could .only lead to an increase 
in the number of derailments, 
says the report 
British Rail’s maintenance 
quality, and the failure of 
staff to observe speed restric- 
tions on derailment prone 
wagons, is criticised by Lt 
CoL HcNaughton. 

But in general the report 
adds weight to British -Rail’s 
demands for more funding. 
The BR corporate plan for 
1981 to 198S published earlier 
this month, says there is in- 
sufficient cash to maintain the 
whole of the track and sig- 
nalling throughout the 
country. . 

The Government is likely to 
he embarrassed by the 
report’s findings. The 
inspector of railways reports 
to Mr, Norman Fowler, Trans- 
port Secretary, and it b 
believed this is the first time 
such implied criticism of 
government funding of BR 
has been contained in the 
annual safety report. Mt, 
Fowler said In the Commons 
on December 10 that division 
of finance into Investment 
and maintenance work was an 
internal matter for BR. 


THE LEX COLUMN 




A few -days ago the -monetaxy 
authorities supplied la rather 
droopy gat-edged market with 
lots of cheap stock to revive it; 
now the worry is that gilts 
might race away, over Christmas, 
when it is hard to- issue, a large 
restraining tap- . Luridly, an 
ingenious answer' has' been-sup- 
plied by the Treasury, .which' 
has “created ” three fXOOm 
tranches . of existing stocks-^-, 
drips or tape ties, according to 
taste — maturing in the 1990s. 
All three may be traded ex- 
dividend from Monday, so the 
Government Broker ought to see _ 
a certain amount of demand. 
Some quiet funding should -be 
done without all the drama of 
establishing -a tap price. 

It will be sad if this system 
is put away again after Christ- 
mas to let the Bank of England 
get back to the dreary business 
of issuing mega-taps. Already 
the device of partly-paid stocks 
has removed some of -the lompi- 
ness from funding, and a con- 
stant stream of small issues 

could take this one. stage 

further. 

The Bank’s new tactics in the 
money market leave the discount 
houses unsure that the Bank 
will be there at the right price- 
when they need ’it This 

principle of less predictable 

official behaviour could usefully 
be extended- to the gilt-edged 
market 

S. &N. Breweries - 

Last year Scottish and New- 
castle Breweries showed -tenta- 
tive signs of moving off its 
profits . plateau, but it : has 
faltered again in the first half 
of 1980-81. At the pre-tax level 
there is a fall from £22.6m to 
£19.3m, after an interest charge 
up 90 per cent to £7.8m. 

Around £lm of the interest 
charge relates to the acquisi- 
tion of EMI's hotel . interests, 
which seem unlikely to cover 
their financing costs until their 
central overheads have been 
merged with S and N’s original 
hotel division. This in turn has 
been held back by weak demand 


Index fell 1-9 to 464.6 


at -the provincial hotels ^and the 
unexpectedly long refurbish- 
ment of- the ’Kensington Palace 
Hotel in London-. 

S- and; N’s beer volume, has 
not fallen -over the .summer by 
as much as lie 3} per cent that 
the industry as a whole has 
suffered, so the group continues 
to recover- market share. But. 
this is being achieved at' the 
expense of margins in the cut- 
throat take-home trade (canned 
beers did not share in the 
group's .October price rise), and 
easy credit terms to customers 
aie pushing up working capital. 
S and N has a lot of spare 
capacity since it acquired Harp's 
Manchester brewery; it must be 
looking to expand its free trade 
in the North West of England. 

That could be one source of 
higher earnings, as could some 
recovery in hotels, but a sharp 
fall in interest rates would be 
the quickest w ay of transform- 
ing the bottom line, now that 
finan ce charges absorb, .nearly 
a -third of operating profit For 
the current year, though, - a fall 
from £39.1m to around £34m - 
is on the cards, -and the shares 
are now relying heavily on the 
11 per cent, yield; at 571p — 
around the price of a pint of 
beer, which . remains a- more 
immediately rewarding invest- 

Clever wheeze 

Colonial Securities, an invest- 
ment trust in the Drayton 
Montagu stable, has come up 
with an Ingenious scheme aimed 
at reducing tbe discount be- 
tween Its net . asset value and 
the share price. The idea is to 
make an annual scrip issue of 
quoted preference- shares, de- 
signed to have a market value 
equivalent to the discount at 
the end of each financial year. 
The preference 'shares will be 
irredeemable, and will there- 
fore not count as a distribution 
for tax purposes. They will have 


a .high coupon and a low 
nominal value,- and so will ;Roi 
make too big a dent in reserves, 
or cost much in terms of stamp 
duty. But. in the event of 
. break -up, they will be repaii 
at market rather than no min a 
- values. 

To. generate the extra incom 
. needed to service the prefet 
ence; Colonial plans to switch 
out of overseas securities Into 
higher yielding UK equities. So 
why. not just jump up the in- 
come on the ordinary? Colonial 
argues that lots of investment 
trusts have both good dividenc’ 
records and big discounts. Is 
hopes that by reshuffling the 
shareholders’ paper in this way. 
the -discoont will disappear at 
least .on that part of the paefc- 

■ age which win be valued by the 
market as preference stock. 

It may seem simpler to wait 
until the law changes to allow 
investment trusts to buy back 
their own shares. But from the 
managers’ point.of view, at least. 
Colonial's- scheme has an extra 
attraction, dh that it does not in- 
volve any reduction -in the size 
of the investment portfolio. 

But it seems unlikely that a 

■ great number of trusts will fol- 
low Colonial’s lead. For one 
things there must be a limit ti- 
the amount of preference papei 
that the market would willingly 
absorb. 


Argyll Foods 


The torrent -of paper issue* 
by Argyll Foods over the pas 
two years is to-be swoDen by a 
tivo-for-fire rights issue at 64p 
raising £Sm in part payment for 
Oriel Foods. The eqirity has 
thus risen five-fold to over 43n- 
shares under the stewardshi;. 
of James Gulliver Associates tr 
create a broadly-based grouj 
turning over around £240 r 
annually with profits of perhap 
£5-£6m pre-tBit Shareholder?:, 
who have -hot subscribed for 
four rights issues in rapid suc- 
cession, will - no doubt hp 
looking for a period of consoli- 
dation, or at least for an oppor- 
tunity to assess the new shape 
of the group. 



Money is notour most convertibles etc , foreign ex- 
valuable asset. . ■ chan 9 e - andintemationalportfolio 


When your problem is more 
than just a question of money, 
come to Deutsche Bank; where 
precision and attention to detail 
are qualities that guarantee 
perfection in all money matters. 

Among our comprehensive " 
sendees are time and -notice — 
deposits in all major currencies; 
short , medium and long-term 
loans (overdrafts, straight and 
roll-over.loans, acceptance credits 
in £-stg, US $, DM and other Euro- 
currencies with special emphasis 
on trade finance and forfaiting), 
placement and trading in foreign . • 
securities such as Eurobonds, 


management 

Come to Deutsche Bank, when 
precision is not only a long tradi- 
tion; !tis our most valuable asset 

Deutsche Bank AG 
. London Branch 
10, Moorgate, P.O. Box 441 
London EC2P2AT,TeI.: 606-4422 
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